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THE MONEY MARKET. 


A pistinct decrease in the supply of money in the early 
part of the week was explained when the official accounts 
were published, showing that owing to heavy sales of 
Treasury bills and excess of revenue over expenditure, the 
Treasury had been able to repay all the Ways and Means 
advances from the Bank of England. On Thursday morn- 
ing money was decidedly scarce, and the rate for day-to- 
day advances ranged up to 2} per cent., but the supply 
soon became more plentiful, owing either to disbursements 
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by the Government, or to arrangements made with a view 
to easing the market and stimulating its appetite for 
Treasury bills. The three months’ rate for commercial 
bills was quoted in some quarters at 2; per cent., but 23 
per cent. was a practicable rate, especially after the 
announcement yesterday of the Treasury Bill allotments. 


chief recovery on the insistent rumour that a satisfactory 
settlement had been reached. The truth, of course is 
that no formal proposal has yet been submitted '} 
Germany, but there is a general feeling that this week's 
informal discussions are likely to lead to satisfactory 
results. An additional ground for optimism is the belief 
that the French Government will be more inclined to accept 
a reasonable settlement, as without this basis the work 
of the international bankers’ conference now Sitting in Ordi: 


Previous Rate 
and Date 


‘May 26,| May 19, oo May 5, 
| 1922, | 1922, | 1 1922, Changed. 














% 1% | Paris will certainly prove fruitless. Forward rates jp Bpec 
RI eS Ee 14 | 4 4 z (Apl.13,’22) Paris at I to 2 centimes per month over spot are much Cont 
Barks Deposit Rate ......;2 (2 | 2 2 2 (Apl.13,"22) the same as last week, as also are forward marks at } to | 
Discount ; Call epcertas 2. \3 {2 2 (24 (Apl.15,'22) | 14 marks per month under spot. The New York rate has 
Houses | Notice -.-..2..| 2 | 3 24 23 (Apl.15,"22) been very steady all the week, with sligh 
Market rate (3 mnths’ bills)| at 24, & | 22 4) 23 zn 2 ’ ight movements 


round 4.45, the forward rates being a little wider at 1 to 
+ cent per month over spot. Although this steadiness js 
satisfactory, the position is not a very certain one, as any 
covering of autumn demands may start a downward move- 
ment, which in turn might easily be accentuated through 
profit-taking on the part of the many recent American in- 
vestors in British securities, with the object of getting the 
benefit of the recent rise in exchange before it is again 
wiped out. Among other Continental exchanges, Italy 
shows an improvement on the week from 86.75 to about 
85.15, after being rather better. Madrid, however, after 
a recovery, is rather worse at 28.25. Amsterdam has 
moved slightly against us, but Switzerland has risen fur- 
ther to 23.35. Among the Northern exchanges, Copen- 
hagen, at 20.374, shows a distinct appreciation. Stock- 


holm has fallen slightly, but Christiania, at 24.15, is | 
Ow 


The Bank return showed a decrease of £181,000 in the 
note circulation, and an increase in the Reserve of 
£182,000, there being also a minute addition to the stock 
of gold. Government securities had declined by 6} millions, 
and the Public deposits had risen by 54 millions, Other 
deposits thus being 12 millions lower. There was a further 
reduction of £'1,873,400 to £ 296,920,000 in currency notes 
outstanding in the return dated May 25th, which includes 
41,621,000 for notes called in but not yet cancelled. The 
fiduciary issue is 4/247,349,000, or £62,639,400 below the 
maximum. 
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THE STOCK MARKETS, 


No considerable increase in business has so far resulted 
from the reversion in most markets to the pre-war system 
of dealing, and the lengthening of the daily session. War 
Loan and Conversion Loan have improved. While French 
Government and Railway stocks remain weak, Germans 
have improved. The Home Railway market has again 
been the strongest section of the House, North-Easterns, 
North-Westerns, and Midlands scoring conspicuous ad- 
vances. The continuance of the engineering dispute kept 
iron, steel, and engineering shares inert ; but a fair num- 


Unfunded Debt 
eel 


rather worse than last week, and Helsingfors, at 214, has 
also reacted slightly. In Central Europe, Vienna, after 
reaching 44,000 or over on the resignation of the Cabinet, 
is slightly better at 43,000 on the report that the possi- 
bility of a loan is being seriously studied by the American 4 
group. Warsaw, on the other hand, has depreciated a 
little to 18,500. Prague and Belgrade have remained 


: Te 
ber of rises were recorded in the brewery market, while practically steady, but both Budapest and Bucharest a 
among textiles, Courtauld’s enjoyed a further spurt. moved up again to 3,700 and 650 a getty | ¥ _ a 
Rubber shares remain heavy on the weakness of the raw | Athens is again rather worse at 108. In the East - h 
material, while sporadic activitv in the oil market did not | TUPee, On continued reports of improving —s oe . 
spread to affect leading shares. Kaffirs are a little better, dearer at Is 32d, while the yen shows little one = 
now that the ex-enemy blocks of shares have been finally | 28 12d. Silver has moved down rather sharp!) ee 
disposed of by the Custodian. “ | absence of Chinese buying, and a marked neuen . 
; India, and both Shanghai and Hong Kong are cheaper 
COMMODITY MARKETS. again. In South America, Rio is a ee ee 
Fully middling American raw cotton is a trifle easier | 7 17-320, while —— = nna aioe dengactanel at 
this week at 12.04d per lb, and there has been rather less 442d to 44rd. ; a oy Pitta 
activity in the market. In the cloth section, however, 433d, and Valparaiso at $37. 
there has been an increased demand for China, and a : 
fairly good trade has been done with India. At the Liver- es a 


pool wool sale prices were well maintained. Business in 


The following table shows the national income and ex- 
Bradford is good, some firms being so fully booked up that 


penditure during the week ended May 20, 1922 :—- 


ea. Oe ee ee ee ee ee 6S 


they are declining new orders. In the pig-iron market Receipts. Min. £ —Exrepizens, = Min. f 
conditions are dull, few transactions being done; no | From Revenue .......++++. cove 18108 pn = A paeeencanenee sia 
change is to be recorded in the demand for manufactured Sanat mxchequerbalances.. "2 
iron and steel. Conditions are rather easier in the coal ERR aD MDs c0escnsn0e oe 6 
market, best Admiralty being quoted at 28s to 28s 3d per Te108 1810 


ton. Wheat quotations show a decline of from 6d to gd 
per quarter on account of American market weakness. 
Values in vegetable oils and oilseeds show a downward 
trend. The hide market is steady, the demand for sole 
leather having improved, and a better tone is recorded 
amongst merchants and tanners. Reports from boot 
manufacturing centres are optimistic. Further details 
of markets and prices will be found on later pages from 
our special correspondents. 


The return of national income and expenditure makes a 
satisfactory showing during the week ended ae 
1922, as revenue amounted to £18,108,949, or tee 
expenditure of £11,216,227. The revenue in the — 
sponding week of last year was AF. 
the expenditure 411,794,510. Some eens 
changes in revenue are revealed in eas ea 
with the corresponding week a year ago. The most a 
ing change is £2,876,000 from special receipts, Pai 
nothing in the same week last year, and £543,949 at 
ordinary receipts compares with £.9,500- — at 
£:3,015,000 compares with £,1,254,000. ce were od 
£7,025,000 with £9,860,000. _ Estate, oe, re aed 
£1,160,000 with £:1,114,000. Property and Inco 
at £2,068,000 is about £800,000 lower. — ae 
The week’s operations reduced the National = y a 
sum of £6,683,079, and caused the following change : 


FOREIGN EXCHANGES. 


Business on the foreign exchange market has remained 
restricted, with a little more activity towards the end, 
interrupted, however, by holidays on the Continent. The 
main feature has been the sharp movement of the mark 
and franc, which, after depreciating rapidly to 1,402 and 
49-51 respectively on Monday, recovered during the follow- 
ing days to 1,267$ and 48.67} on Thursday, to react again 





Min. £ 
yesterday to 1,285 and 48.8 As f be - — i rtificates — 60 
ye: \ ,285 48.85. s far as can ascer ii + "122| National Savings Ce - 
tained, the movement has been indicative more of market oo se seas 7mm Bask of Eng ents Advances oe 
nervousness than of anything else. The chief rise in quota- Sundries ...... Sor esesesesees + | i of Bonds, &€¢...++++ 7” 


8 
| Exchequer Bonds repaid ..+- 
+ 111%) 


tion occurred on reports that Germany had made unac- 
ceptable proposals to the Reparation Commission, and the 
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The floating debt was reduced by £6,850,000 to 
£943»449,50°0 during the week. The whole of the tem- 
porary advances made by the Bank of England have been 
repaid. 
FrxanciaL YEAR, + sae (April 1 to May 20, 1922). 
£ 


| 
Total spent «+-++++ 95,551,022) Raised by revenue .. 117,381,746 


Dec. in balances .... 7,186,024 | Net repayments .... 29,016,748 
Total ....+...-- 88,564,998 Total .......... 88,364,998 
Estimates for Year 1922-23, 
£ £ 

Ordinary Expenditure 823,846,000) Ordinary Receipts .. 820,775,000 

Special Expenditure... 61,223,000| Special Receipts .. 90,000,000 
ContingencieS «+... ,000, 

Total ........-- 910,069,000 Total........ 910,775,000 

Surplus ...... 706,000 


NATIONAL DEBT, 
(Million &) 








Other Capital Liabilties 
Total Liabilities...... 


POSITION OF THE FLOATING DEBT, 


Movement 


Week 
Temporary Advances Out- May21,’2l. Mar.3l, ’22. May 20, '22. Siew 20a 
z 


standing— £ Fo £ 
spenees by sues Beene li ie i “~ be ee 9,500,000 

vances ublic Deptmts 164,619,000.. 147,301,500.. 161,601,500. .— 8,120 
Treasury outstanding ..1,152,997,000.. 882,219,000.. 781,839,000..+ 10°770.000 


Total Floating Debs......1,308,866,000. . 1,029,520,500.. 943,440,500..— 6,850,000 








AFTER GENOA. 


We do not propose to follow the thread of the rather 
unexpectedly restrained apologia for the Genoa Confer- 
ence which Mr Lloyd George delivered to the House of 
Commons on Thursday. Nor would it appear to serve 
any good purpose to reiterate our views upon the birth, 
life, and death of the Conference, nor to speculate upon 
the doubtful promise of its resurrection at The Hague. 
In our view, the Genoa idea was conceived in haste and 
without due preparation and prevision; it was brought 
to birth in an atmosphere of mistaken psychology, and 
reared on a diet so necessarily restricted that no hope of 
Waxing strength and prosperity ever really existed. That 
it did, perhaps, some good and did not make incurable 
mischief is due mainly to the persistent and untiring work 
of the Prime Minister, whose efforts at conciliation have 
een prodigious, and have succeeded in keeping alive a 
little spark to be fanned, if possible, into flame next month 
at the Hague. But while Mr Lloyd George has been 
playing his lone hand, other international developments 
have been steadily proceeding. Observers of City move- 
ments will have taken note that in the foreign exchange 
market all the principal Continental currencies depreciated 
during the progress of the Conference. That they have 
in the past few days shown signs of recovery is partly 
due to hopes based on the deliberations of the Sub- 
Committee of the Reparations Commission, which began 
in Paris on Monday to investigate the possibility of rais- 
ing an external loan for Germany for the purpose of 
€paration payments. 

In certain quarters it has been suggested that this 
Eomentinn, which will treat the proposition put before it 
ough it were an international issuing house, may be 
€xpected to last ten days; but the idea that its difficult 
©onundrum can be resolved in anything like so short a 
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space of time appears to us highly improbable. Even 
though the Committee takes the strictest business view 
of its task, it is bound to take into consideration many 
political aspects of the problem, for even if there is a cut- 
and-dried scheme to lay before them involving the pledg- 
ing, say, of Customs duties payable in gold, any issuing 
house that contemplated raising money on such security 
would, in the present state of Germany’s finances, have 
to consider how such duties would be affected by 
further exchange depreciation, how far such taxes would 
be a tolerable burden to the German taxpayer, and what 
would be the attitude of the German Government, who, 
in the long run, cannot possibly be effectively replaced as 
the tax-gatherer. Moreover, the Committee must con- 
sider Germany’s capacity to pay reparation, for if this 
question is not satisfactorily answered and the total Re- 
paration bill settled in accordance with it, there is no 
way of safeguarding any international loan that might be 
floated now against the political reactions that might 
ensue from subsequent attempts to collect impractically 
large amounts of Reparation. For these reasons, and as 
it is of the utmost importance that this hopeful experiment 
should prove a success, we would appeal to our French 
neighbours to restrain their natural impatience and not be 
disappointed if the Committee finds that it needs ten weeks 
rather than ten days. In the meantime, it may possibly 
be able, as our Paris correspondent suggests, to produce 
an outline statement of principles which may help to tide 
over the threatened crisis on May 31st. 

Granted that these major questions are satisfactorily 
answered, and that the Committee reports that the project 
of a loan is a practicable one, there remain certain im- 
portant questions as to how the loan is to be raised. In 
this connection it has sometimes been assumed that the 
loan will be mainly placed in London and New York. But 
there are many reasons, some of which are discussed by 
Sir Henry Strakosch in a letter to The Times, why this is 
not likely to be the case. The project would, of course, 
be of very little use if any attempt were made to use the 
proceeds to pay off any part of the debt due by France 
and Belgium to America or Great Britain. On the con- 
trary, its essential object is to enable these countries to 
meet the heavy obligations which they are continually in- 
curring for reconstruction purposes, and so to save them 
from the necessity of constantly raising fresh loans from 
their nationals on their own credit. Far the greater part 
of expenditure for reconstruction in France and Belgium 
is incurred at home either in payment of direct wages, 
or in the purchase of materials, plant, &c., from French 
or Belgian sources. Sir Henry Strakosch brings forward 
statistics of our trade balance to show that there is only a 
small surplus of sterling available for conversion into 
francs, after allowing for other essential foreign invest- 
ments. But this way of stating the case does not seem to 
us beyond criticism, for there is to-day a large margin 
of productive capacity unemployed in Great Britain which 
could make goods for export; and if France cared to 
spend a large proportion of a sterling Reparations loan 
in England on machinery, hardware, roofing, and other 
commodities required for reconstruction, these orders 
would very soon be reflected in a larger export sur- 
plus, and the operation would not affect the ex- 
change or necessarily prejudice other foreign invest- 
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es ee es ell 
ment. We, however, entirely agree with the main pro- CENTRAL BANKS. 

ition that any international loan of this kind should f ti b bad 
be raised in France, Belgium, New York, or London, as | !T has now or some time been recognised that a 
nearly as possible in proportion to the amounts which are | central bank is an essential part of the monetary 
to be spent in the various countries. Unless this is done system of a well-regulated country. Although it js 
the new loan, as Sir Henry Strakosch points out, will | now agreed that such an_ institution js essential 
introduce a new element of disturbance into the ex-| conviction on this point has by no means always 

been general. One or two passages in Walter 


changes, and is not likely to be welcomed by British or 
American bankers. This does not mean that there would Bagehot’s ‘‘ Lombard Street ”’ indicated that he, as might 
have been expected from his strong and wholesome indi out 


be a series of loans secured against different assets, or 
that it would be possible for Germany to discriminate | yidualism, had hankerings after a system under which our pag 
banking might have been conducted by a set of more or | O™ 


against, say, the portion of the loan raised in France. . 
If the loan is to be really an international one—and one of | jecs equal competitors without any control i anne fail 
institution. And as everyone knows, there was long a ( 


its chief recommendations is that the main financial centres 

of the world will become interested in the carrying out of very bitter prejudice in America, largely owing to political a. 

a reasonable Reparations scheme—the pledged securities | reasons, against the institution of a central bank. It is cen 

of Germany must be pooled in the hands of trustees for perhaps possible that the present unanimity in favour of it t 

the various branches of the loan whether raised in France, | central banks may wane as banking development pro- bef 
ceeds; for the present, however, it is so deeply rooted = 


Belgium, Holland, or America. It is not improbable that 
that even in America the public has reconciled itself to ne 


as much as, say, 70 per cent. of any new loan may have to 
be raised in French or Belgian francs. the establishment of a central bank by the simple induce- - 
ment of hearing the bank described as a ‘* system.”’ we 









































In Geneva also matters have not been at a standstill, for 
the Council met while Genoa was actually in session. Two 


: : : In normal times the chief business of the central bank “ 
matters were there dealt with which are of great import-| .onsisted in giving assistance to the Government of the = 
ance. The chief item on the agenda was to op ate of the country at times when expenditure was temporarily ex- sas 
British mandate for Palestine. On a former occasion the ceeding revenue, and also in countries where this process oh 
signification of this approval was obstructed by the opposi- was practically chronic, in carrying out the funding opera- . 
tion of the United States. In the interval diplomatic tions by which floating debt was made permanent when wit 
discussion and explanations have removed this opposition ; an 


this could be done out of the resources of the home mar- 
ket. It also provided industry and trade with the means gr 
for carrying on their operations in so far as the 


but when everything seemed clear for a settlement at 
Geneva last week objections were forthcoming from 
France and Italy sufficient in strength to cause the con- 


ideration of the mandate to be postponed to a special ordinary banks of the country were par. ” > de 
Si , a 7 , . 
a7 ; means of this power an rivilege o . 
session to be held in July, a decision resulting from the ee Ze ae of Sesidnes for naane A was 7 
unsatisfactory relations of the Powers in the Near East, a rs del 
: .s . . - able by the rates that it charged for so doing to fo 
ea eR gg eee ere aoe exercise some control over the extent - ane ate of 
ated a e Vatican. , ; 2 a “hie highly im. 
: ’ : ; ; rise forged ahead or took in sail. This highly im 
Treaty of Sévres will have been ratified, in which case ~ ees aan it exercised chiefly with a view to the 7 
omatically into force; the function o . : . ra " 
oe ak Seine Se toa rove the terms as | M@intenance and aeeaan of the stock of gem, a la 
bei cag d 4 — Te : ” cn ae ratifi- securities representing gold, on which the monetary of 
ian oe come the iaieetehtmaaicends ng, a systems of the chief civilised countries oes _ - 
ee s . ased. Thus the central banks acted as 
recurrence of last week’s objections is, unfortunately, not i. > Government of the country that they : 
unlikely, and the continued delay will enhance the already served, and also the country’s industry, serving the 
difficult problem of administration with which the British | ‘ eae nae A alee of thee ether ‘ 
Government is faced in the Holy Land. The affair is a latter as a general rule throug dit in times of 
reminder of the inexhaustible supply of patience and per- banks, whom it supplied we a Peers o aw 
sistence which the successful pursuit of international co- need, either directly ee ” Ate . os pie cate . 
operation requires, and, we may add, receives from Earl | #8 im the case of London, by making a an 
- ob: 7 : se mers of the other banks, which placed them to their credi ] 
Balfour in his conduct of the British case at Geneva. 


in the books of the latter. Thus, in a crisis the London ti 
clearing banks, instead of taking bills to the Bank of Eng- . 
land for rediscount, called in money from the bill brokers, S 
and so forced them to obtain fresh credits from the Bank S 
of England, which increased the balances in its books of it 
the clearing banks. There was a time when the money t] 
market was chronically in a state of dependence on the 5 
Bank of England, because there was never enough money 
in Lombard Street to suffice for Lombard Street's needs. 
But for many years before the war, owing to the ears 
more rapid growth of the other banks as compared = 
that of the Bank of England, this was no longer so, a 
there were long periods during which the Bank . 
England lost all control of the money market, and ws 
only resume it when it thought necessary to do so y 
making money artificially scarce by the process of ieee 
ing some of the surplus funds of the market. Since the 
war the old state of affairs seems to have returned, and tt 
is now noticed by observers of conditions of the money 
market that there is seldom quite enough money to £° 
round unless either the market or the Treasury 1s — 
ing from the Bank. Whether this state of affairs w! 
continue after our monetary system has been restored a 
nearly to pre-war conditions by the pene = 
something like the pre-war gold standard is a specula 
which may interest those ingenious minds which 00 . 
discuss possibilities and probabilities long before ta 
any chance of their occurring. Such spirits mig : va 
amuse themselves by wondering whether the wend 
growth of the ‘‘ Big Five ’’ and their possible agglom 
tion into the ‘‘ Big Three ’’ or the ‘‘ Big One ates 
alter the relation of the London money market to its 


The other most interesting item on the League 
Council’s agenda was a strong plea by Dr Nansen, on 
behalf of Norway, that the Council should ‘‘ nominate a 
Commission of Inquiry, which, on behalf of the civilised 
nations of the world......... should conduct an inquiry into 
the facts of the famine that is going on in Russia; into 
the meaning of that famine, into the economic results 
which it will produce on the rest of Europe and the world; 
and into the measures and the extent of material help 
which would be essential for the famine to be stopped.” 
As suitable members of such a Commission, Dr Nansen 
suggested Sir Eric Geddes, M. Marcus Wallenburg, M. 
Venezelos, M. Tureti, and M. Jouhaux. The proposal is 
eminently practical and desirable. Such a Commission 
would give to the world the truth about the Russian 
economic position, upon which future discussions may be 
based, and upon which immediate remediary action might 
be taken. This is surely the proper avenue of approach 
towards dealing with Russian problems, and it is also 
likely to have the double advantage that the United States 
would welcome it, and that the Soviet authorities, with 
their eyes on Western assistance, could scarcely refuse 
it. This proposal, pending Genoa and Hague decisions, 
joe like the Palestine mandate question, held over until 

uly. 

Thus, in spite of the failure of Genoa, persistent efforts 
are being made to solve the problems which arise at the 
various points where national interests meet. The illusory 
hope that the Temple of Peace could be conjured into 
existence in a night by a wave of the wizard’s wand has 


been dispelled. It behoves us to get to work once more 
upon the foundations. 
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tral bank much more radically than seems likely at pre- 
«nt. For the moment, however, a tired world full of 
reactionary indolence and disillusionment only desires to 

t back to the conditions under which, according to its 
hazy and perhaps slightly deceptive recollections, it lived 
so comfortably before 1914. This mood will not last 
always, but for the present it seems to be a sound instinct 
to try to restore the benefits of a system which worked 
well in place of existing chaos before attempting to evolve 
out of abstract principles a system which might, on 
paper, be a great improvement on the old one, but might, 
owing to some quite unforeseen flaw in its arrangements, 
fail to work. 

Out of the Arcadian simplicity, as it now seems when 
we look back upon it, of these pre-war functions the 
central banks were rudely shaken when war brought with 
it the necessity for financing on a scale which had never 
before been dreamt of, and the Finance Ministers of the 
world found themselves possessed of an extremely efficient 
machinery designed for the creation of emergency credit, 
and ready to be used for the provision of the sinews of war 
without the unpopularity associated with taxation, or the 
expense and trouble involved by the issue of loans to real 
investors. It need hardly be said that by making use of 
this machinery the Finance Ministers of the world did not 
really lighten the financial burden of the countries for 
whose finances they were responsible. All that they suc- 
ceeded in doing was, with the help of the central banks, 
and some assistance from the other banks, to delude a 
credulous public with the belief that the burden was not as 
great as it looked, and even sometimes to think that it was 
growing richer as it watched the swelling, totals of bank 
deposits which were involved by this system of war 
finance. In the meantime the currencies of the world 
were being debased, and a chain of financial evils was 
forged, of which the end is not yet in sight. The League 
of Nations has lately published a memorandum on central 
banks showing their position, and analysing their balance- 
sheets as far as it was possible to do so at the end of the 
last year before the war, the last year of the war, and each 
of the subsequent years. The figures so set out are a 
melancholy, almost an appalling, study, especially in the 
clear evidence that they give of the extent to which 
evil financial practices which were perhaps excusable dur- 
ing war have been continued and extended since the 
Armistice. In only seven of the countries dealt with is the 
note circulation of 1921 lower than that of 1918, these 
countries being Sweden, Egypt, Canada, the United 
States (Federal Reserve Notes), Holland, Norway, and 
Japan. In the case of the Bank of England the note circula- 
tion of 1918 was shown as 237 per cent. of the 1913 figure, 
while that of 1921 was 170 per cent. of the 1918 figure. 
Seeing that in the case of this country the chief expan- 
sion in printed money was done by the Treasury through 
its Currency notes rather than by the Bank of England, 
these figures are by no means pleasant to contemplate. It 
should be observed, however, that they do to a substantial 
extent overstate the case owing to one of those little 
vagaries which sometimes defeat the veracity of the most 
carefully collected statistics, because something has hap- 
pened which has altered the significance of their move- 
ments in a manner which the most expert inquirer could 
not be expected to detect. In this case the calculations of 
the League of Nations memorandum are doubtless quite 
‘orrect, but the increase shown in the Bank of England’s 
tote circulation since the Armistice is likely to create a 
misleading impression. Since no allowance appears to 
ae been made by those who compiled the figures for the 

act that over 4o millions in gold are known to have 
been handed over by the Joint Stock banks of the United 
roy, are since the war, and thus part of the expansion of 

¢ Bank of England’s note circulation merely represents 
achange in the form in which the other banks hold their 
Cash reserves. 

One of the suggestions lately made at Genoa from which 
some practical result may perhaps be hoped for, was for a 
conference of representatives of central banks with a 
view to promoting their closer co-operation in future, 
‘specially in the solution of the problem of European 
currencies, and the rescue of the market in exchange from 
ts condition of chaotic demoralisation. It is difficult to 
see how such a conference can do any harm (though it is 


not safe to be too certain in view of the hysterical state 
of national susceptibilities even in matters of finance), 
and there is good reason to hope that it may do a great 
deal of good. Like everything else that is semi-officially 
arranged, this conference has taken much longer than 
was expected, or necessary, in beginning to be organised, 
and the fact that it will certainly not be able to take place 
as soon as was originally planned was probably the cause 
of a quite incorrect statement that it was not to be held at 
all. It is not yet certain whether it will be held before 
or after the summer holidays, and in some respects a date 
next autumn may be the more desirable. In any case, co- 
operation between central banks is already a very real 
fact, the active development of which has been one of the 
many services quietly rendered to the financial world by 
the present Governor of the Bank of England. But it will 
be something gained to have this co-operation recognised 
and confirmed by such a conference. 





AMERICAN SHIPPING POLICY. 


Tuat Americans can excel as seafarers no one who has 
read, for instance, Professor Morison’s _ recently 
published ‘‘ Maritime History of Massachusetts—1783- 
1860 ’’ can question, but that the American Government 
is immune from error in its shipping policy, no one who 
has studied the events of the last few years can suppose. 
The energy, skill, and enterprise of American shipowners 
and shipmasters made their merchant flag known on 
every sea, and kept it flying till, in the time of the Civil 
War, it suffered eclipse. Just at that period sail was 
giving place to steam, and wood to iron and steel, so 
that when the United States was ready to resume sea 
trade her ships were obsolete, and for over half a century 
the country which became the greatest exporter in the 
world possessed practically no foreign sea-going tonnage. 
Throughout the 25 years preceding the late war various 
attempts were made to rehabilitate the American merchant 
marine. Every legislative move in this direction was, 
as Mr Hurley has pointed out in the book on “‘ The 
New Merchant Marine,’’ coupled with some form of 
Government subsidy, and failed. 

During the war (when, we may note in passing, it 
was found advisable temporarily to relax the prohibition 
against foreign ships in the American coastwise trade 
which had been in force for nearly a century) the United 
States entered on a great programme of providing itself 
with a merchant marine. Though construction was 
undertaken primarily for war transport, the programme— 
which had by no means been carried into full effect 
when hostilities ceased—was not then cancelled, but was 
modified with the object of ‘‘ rounding out a well- 
balanced merchant marine,’’ as the annual report of 
the United States Shipping Board to June, 1921, phrased 
it. 

The policy of the last few years has been deliberate. 
The preamble to the ‘‘ Jones Act’’ of 1920 laid down 
that it was necessary, both for defence and for the 
proper growth of commerce, that the United States 
should have ‘‘a merchant marine of the best equipped 
and most suitable types of vessels, sufficient to carry 
the greater portion of its commerce and serve as a naval 
or military auxiliary,’’ and it was declared to be ‘“‘ the 
policy of the United States to do whatever may be neces- 
sary to develop and encourage the maintenance of such 
a merchant marine.’’ The great fleet of Government- 
built ships was, under the policy of the ‘‘ Jones Act,’’ 
ultimately to be owned and operated privately by the 
citizens of the United States, though circumstances 
have been such that the transfer to private ownership 
has been for the most part deferred, and the majority 
of the ships are idle for lack of business. The means, 
under the same measure, to be employed for encouraging 
American shipping included preferential railway rates for 
goods carried in American ships, the extension of the 
coastwise restrictions to the Philippines and other island 
possessions, relief of shipping profits from taxation, and, 
if need be, the termination of treaties which restrict the 
right of the United States to discriminate between 
foreign and national ships both as to Customs duties on 
imports and as to tonnage dues on the ships themselves. 
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President Wilson, it will be recalled, declined to enforce 
these discriminatory provisions, and also refused to 
yield to the party which pressed for another move that, 
equally with the carrying into effect of the full policy 
of the ‘‘ Jones Act,’’ would have led to international 
complications. 

This other matter was the question of the Panama 
Canal tolls. Trade between the east and west coasts 
of the United States is classed as coastwise, whether 
via Cape Horn or the Canal, and, despite treaty provi- 
sions that there should be no discrimination against any 
nation in charges on canal traffic, the idea of some 
American shipping men was that legislation should be 
passed to give at least to American coastwise trade the 
benefit of a free canal, while tolls continued to be charged 
against the ships of other nations. 

The protectionism of American shipping policy until 
now has thus not been pressed to extremes involving 
international difficulties, but a new phase is developing. 
Pending disposal of the State merchant ships to private 
owners the Government has operated them. By methods 
involving enormous losses the American flag has been 
restored on many routes, though not to the extent antici- 
pated. ‘‘It was our hope,’’ wrote Mr _ Hurley, 
formerly chairman of the Shipping Board, in his book, 
already quoted from, ‘‘that American citizens buying 
materials abroad, and American citizens selling their 
products abroad, would co-operate with us to the extent 
of insisting that their agents send their purchases and 
sales overseas in American ships whenever possible. If 
they had done so, even to half the extent we hoped, 
{ feel sure we would have had several American steam- 
ship companies in operation to-day for every one we 
actually have. But they have not done so.’’ Moreover, 
as pointed out by Mr Lasker, the present chairman of 
the Shipping Board, in a recent statement, the scheme 
of building up trade routes so that ships might be sold 
with established goodwill has defeated its own purpose. 
The Government, in operating ships, has driven its poten- 
tial customers largely off the seas. 

President Harding, equally with his predecessor, has 
shrunk from the risk of international trouble which might 
arise if the policy of the ** Jones Act ’’ were fully carried 
out; but a ship subsidy programme containing features 
which threaten trouble is again being pressed. Protection- 
ist policy seems to be now strongly in the ascendant. A 
Bill before Congress proposes the enactment of discri- 
minatory provisions similar to the sections of the ‘‘ Jones 
Act’’ which have remained inoperative. Apparently it 
is hoped to end the great loss through Government opera- 
tion of ships, and perhaps ultimately to relieve the tax- 
payers of the heavy burden of taxation they are carrying, 
by encouraging American shipowning through the medium 
of a subsidy calculated to burden foreign — ships. 
According to Mr Harmsworth’s reply to a question in 
the House on the 22nd inst., the aid, direct and indirect, 
which the United States shipowner would receive under 
the subsidy proposals, would amount annually to 12} 
per cent. of the capital value of the vessel. 

Whether it is possible for Americans to ‘*‘ make the 
foreigner pay ’’ for the subsidy by penalising foreign ships 
is at least open to question, and meanwhile their policy of 
flag discrimination is arousing strong adverse comment on 
this side of the Atlantic. Deprecatory reference to 
legislative proposals was made in the presidential address 
of Sir William Noble at the annual meeting last week of 
the Baltic and White Sea Conference at Brussels. This 
gathering, representative of 13 European nations, adopted 
a resolution expressing its regret at the extension of the 
policy of flag discrimination in America, and its conviction 
that, in the ultimate interests of all concerned, the prin- 
ciple of the freedom of the seas should govern the mari- 
time policy of all nations in times of peace. 

Notable speeches favouring equality for all flags were 
made by Sir Ernest Glover, who represented the Chambe- 
of Shipping of the United Kingdom, and by His Excellency 
Louis Franck, of Belgium. The former described the 
taxation of foreign ships as folly. ‘‘ If,” he remarked, 
“any country is anxious to ship its goods abroad to find 
a market, or is anxious to buy goods abroad for importa- 
tion, surely it should welcome the ship of any nation that 
will do its work for it on terms that suit, and not impose 
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a tax on the ship doing the work. It sim 
unless this is stopped every country will ta 
coming to its ports.’’ 

This point, it may be recalled, was taken y 
Frederick Lewis at the annual meeting of the Chamber of 
Shipping in February. Discriminating conditions j, 
favour of its own shipping in every country would, as he 
remarked, be an absurdity. Each country would be seng. 
ing its own ships to bring its own imports, and so each 
vessel would make its outward voyage in ballast—a most 
uneconomical procedure. 

Sir Norman Hill has more recently discussed the present 
American proposal. ‘‘ No heavier blow,’’ he declared, 
‘‘can be struck against the re-establishment of interna- 
tional commerce than the denial of equality of opportunity 
to all ships, under all flags, in all ports of the world,” 
International commerce is not, as, indeed, Sir Norman 
has pointed out, the exclusive concern of any individual 
nation. The object of commerce is to benefit both parties, 
and if that object be ignored, the business vanishes. The 
penalising of foreign ships in the ports of any countn 
is one degree worse than the granting of a subsidy to 
national ships. If the subsidy is derived from internal 
sources, other nations cannot formally complain, although 
the step is likely to lead to an international competition in 
subsidising, as in the case of sugar. A subsidy for national 
ships, derived from foreign ships, is in a different category. 
Such a policy, if successful, in driving foreign ships out 
of the home freight market, and giving a monopoly to 
national ships, provokes retaliation, strikes at inter- 
national trade, and eventually makes it impossible. 

Although those who have criticised the American 
shipping policy are mostly shipowners, their arguments 
show that the danger is not to ships alone, but to the 
interests of all concerned with cargoes ; in short, to inter- 
national trade as a whole. American shipping policy 1s 
menacing international trade recovery from which 
America, equally with other countries, would benefit, and 
the measures proposed, if proceeded with, may injure not 
only commerce, but the growth of goodwill among nations. 
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THE DEMAND FOR LOWER RAILWAY RATES. 


TRADING organisations have now had an opportunity ot 
examining the effect of the reduction in rates which the 
railway companies brought into effect at the beginning 
of this week, and their scrutiny has led them 
to the conclusion that while it may be thought to be u- 
gracious to look a gift horse in the mouth, the reductions 
can only be considered as a very modest contribution 
to the urgent needs of industry. 

The concessions are confined to coal, Class A and 
Class B traffic, together with iron and steel goods in 
Class C and tinplates in Class 1 of the General Class'- 
fication. The small trader is only affected by reduction 
of the charge for collection and delivery. It will be remem- 
bered that 18 months ago freight rates reached their maxt- 
mum at 100 per cent. above pre-war level, together with 
an additional flat rate of a varying number of pence per 
ton according to the class of goods, the scheme being 
limited, however, by the imposition of certain maximum 
increases in the case of heavy traffics. In a number of 
special cases, mainly affecting coal, iron and steel, and 
chemicals, the 100 per cent. advance was reduced to 75 per 
cent., and some small modifications in the flat rates were 
made during last winter. The present changes make this 
75 per cent. general in the case of coal and Class A ane 
Class B traffic, except in the case of ore and blast furnace 
material in Class A and manure in Class B, which are 
now reduced to 50 per cent. above pre-war, while the ‘3 
per cent. figure is extended to the items in Class C, - 
in Class 1 of the General Classification mentioned above. 
As regards coal, long-distance traffic will benefit by a re 
duction of the maximum increase to 35_ 6d per fic 
against the previous 4s, while the short-distance ine 
benefits by a further reduction of 1d per ton in the ; 
rate addition, which fell some months ago from 6d to 4 ; 
Obviously a reduction of 6d per ton in coal hauled to Lon- 
don is not a revolutionary change that will set the Thames 


. m- 
on fire, while 1d per ton off the export rates of os " 
berland or South Wales, even though the —_— vine 
5 paper marks, or 10,000 roubles, will scarcely affec 








cre 
lat 


> 
t 


_, A abo 22 aeeank wa ee 


22. 


—, 


S that 
Ships 


Vv Sir 
ber of 
MS ip 

as he 
' Send. 
> each 
i most 


resent 
‘lared, 
iterng- 
‘tunity 
orld.” 
orman 
Vidual 
arties, 
. The 
duNtry 
idy to 
ternal 
hough 
Hon in 
tional 
egory. 
Ds out 
oly to 
inter- 


erican 
ments 
to the 
inter- 
licy is 
which 
t, and 
re not 
tions. 


ES. 
ity of 
ch the 
inning 
them 
be un- 
ctions 
yution 


\ and 
ds in 
“lassi- 
uction 
‘mem- 
maxi- 
+ with 
~e per 
being 
imum 
ber of 
|, and 
75 per 
; were 
ce this 
A and 
irnace 
ch are 
the 75 
>, and 
ibove. 
a re- 
“r fon 
traffic 
ne flat 
to 4d. 
» Lon- 
hames 
thum- 
ent of 
ct the 


May 2, 1922. | 


THE ECONOMIST. 1101 





The New York Trust Company 


Capital, Surplus & Profits - $26,500,000 


FOREIGN ann DOMESTIC 
COMMERCIAL BANKING 


COMPLETE FIDUCIARY SERVICE 


100 Broadway 





competitive strength of British industry. Even in the case 
of the iron and steel trade, the reductions, which will, of 
course, vary according to locality and the amount of 
transport incurred by the various works, represent less 
than 2s a ton in the price of pig-iron and 3s or 5s in the 
price at which finished steel can be marketed. In the case 
of some iron and steel districts these small savings will 
help trade, since there is quite definite evidence that in- 
creasing costs in Germany and the maintenance of re- 
latively high costs in France and Belgium are enabling 
British manufacturers to enter into competition for the 
trade of Europe. But in the Midlands transport is a far 
more important item of cost than in the more favourably 
situated coastal centres of production, and the railways 
will have to concede much more before these internal 
areas can expect to share in the trade revival. 

For the remaining industries of the country, which are 
mainly interested in the seven numbered classes of the 
General Classification, the decision is profoundly dis- 
appointing, and we understand that the Federation of 
British Industries will now proceed to carry to 
the Rates Tribunal its demand that rates should be 
reduced all round to 50 per cent. over pre-war. In 
this the Federation will not have an easy task. 
By the Railways Act of 1921 the Tribunal has been 
given a perfectly free hand in regard to rates during 
the transitional period, since Parliament deliberately 
refused to apply the doctrine of ‘‘ Standard re- 
venue ’’ until the overhauling of the rate system is com- 
plete. But the Tribunal is likely to attach importance to 
the arguments of the railway companies that their pre- 
ference stocks must be maintained as trustee securities, 
which means that the dividends on the ordinary stocks 
must be maintained, not necessarily at their current race, 
but certainly at a substantial figure. We have previously 
expressed the view that the very large fund which the 
tailway companies have in hand for the maintenance of 
dividends is sufficient to enable them to safeguard their 
Shareholders, and at the same time to make very big 
cuts in rates for the purpose of stimulating trade revival, 
but our argument was based upon estimates and not upon 
official published data. Indeed, the main difficulty with 
Which the traders will be faced is an almost complete 
lack of information as to the present financial standing 
of the railway companies. In the ordinary way we should 
have to wait until next February before this matter could 

cleared up, but this is not a time for such a dilatory 
proceeding, and some means must be found of obtaining 
interim statements of railway operating results. We see 
no reason why British railways should find it more diffi- 
cult to give information as to their operating expenses 
every month than railways in America and other parts of 
the world. : 

The public will also regret the piecemeal method 
which the companies have adopted in making their modi- 
fications. If a general all-round reduction could have 
fen discussed, the issue would be a fairly clear cut one, 
Which could be intelligibly presented, but with three vary- 
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ing factors already introduced, namely, the percentage 
increase, the flat rate addition, and a maximum increase, 
the problem is rapidly becoming one only intelligible to 
rating experts. The railway rating system, if it is to re- 
spond to the needs of a vital and constantly changing in- 
dustrial community, will never be a simple thingy repro- 
ducible on a sheet of notepaper. But the companies have 
been either fortunate or far-sighted in starting their piece- 
meal bargaining from the point where post-war rates show 
their greatest all-round increase. 


American shippers have been more fortunate in their 
demand that rail rates in general should respond to the 
level of prices, for on Wednesday the Inter-State Com- 
merce Commission made an all-round reduction of 10 per 


cent. in the freight rates fixed in July, 1920. This change 


is significant not merely because it will encourage the 
trade situation in America, but also because the judgment 


of the Commission will certainly provide food for thought 


both to British railway companies and to our Rates Tri- 
bunal. ‘*‘ Transportation charges,’’ says the Commission, 
‘* have mounted to a point where they are impeding the 
free flow of commerce, tending to defeat the purpose for 
which they were established—that of producing revenue 
which would enable the carriers to provide the people of 
the United States with adequate transportation.’’ But, in 
considering the question of the railway companies’ re- 
venue, the American Legislature has been wiser than our 
own Parliament. The doctrine of ‘* standard revenue ”’ 
incorporated in the Railway Act of last year would, if 
carried into effect, produce the absurd result that in de- 
pression when traffic is reduced, freights would have to be 
raised, while in times of good trade, when traffic is 
abundant, freights would have to be reduced by the 
Tribunal. The American law, on the other hand, leaves 
a margin which, though inadequate, gives certain discre- 
tion to the Commission in deciding what is a “‘ fair 
return,’’ which is defined as between 54 per cent. to 
6 per cent. on the property valuation of the companies’ 
railroads. A year ago the Commission adopted the 6 per 
cent. figure as the basis of its charges. They have now 
decided that 53 per cent. is reasonable. In commenting 
upon the reduction, the New York correspondent of the 
Times presumes ‘‘ that in making to-day's decision, the 
Commerce Commission is counting upon a greatly in- 
creased volume of business from the lower rates, which in 
the absence of heavy wage reductions would alone make it 
possible for the carriers to operate at a profit.’’ This is 
precisely the problem with which our own Tribunal will be 
faced. In both countries the adaptation of wages to the 
current low level of prices must be steadily pursued, but 
it is equally true that in both countries there is substantial 
ground for taking some risks on the assumption of an ex- 
pansion of trade. In view of the urgent needs of industry, 
and taking account of the very substantial nest egg which 
the companies have received from the Treasury, and of 
the fact that there is in many cases a substantial margin 
between present railway dividends and the figure which 
would imperil trustee securities, we think that the Rates 
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Tribunal should forget all about ‘‘ standard revenue ”’ for European building timbers had reached almost pre-war 
the next few years, as they are entitled tu do under the | prices. , 

Act, and make a bold bid for prosperity by an all-round It was not until the summer that the Swedish shi 
cut, which the companies, largely, no doubt, because of (who had an _ understanding with their Finnish 
internal differences, seem incapable of making on their | competitors—the latter have accomplished wonders in their 
own account. wood export trade since their separation from Russia) 
began to realise the full force of the situation anq the 
hopelessness of standing out any longer. The heavy 
losses suffered by the British importers and merchants 
were to be repeated, but this time at the shippers’ ex. 
pense, for the £40 to £42 f.o.b. basis dropped in almost 
frantic haste to £18, with Finnish at about £2 to 
less. These prices brought considerable business, ais 
consequent stiffening of the market later, and the f.ob. 
business again quietened down. 

It will thus be realised that for nearly two years con- 
sumers have been getting comparatively cheap timber at 
the expense, in the first instance, of the importers and mer- 
chants in this country, and later of the foreign shippers, 
principally Swedish, who, as will be observed by those 
who have followed the balance-sheets of the companies 
concerned last year, made enormous losses, probably more 
than they made during the war. It is certain, however, 
that trade cannot be conducted for long on these lines, 
and it is satisfactory to see that the Swedish mill owners 
are taking the necessary steps to bring costs down to the 
lowest possible limit, so as to make her timber products 
once more the cheapest of converted wood, quality and 
cut considered. 

As was the case at this time last year, there is again a 
deadlock between the Swedish wood exporters and our 
importers on prices for the coming season’s productions, 
but this time the basis figure is 4/26 for 3 x 9 red unsorted 
quality, middle-Gulf stock. Though much smaller than 
last year’s quotations, importers consider that in view of 
the bad state of trade, and the necessity for cheaper wood 
to encourage building work, prices are too high, and are 
hesitating to pay them, but the conditions are much more 
in favour of the exporters this year than last. 

In the first place, in the spring and summer of 1921 the 
stocks in this country were particularly heavy; to-day 
they are moderate to light in consequence of the greatly 
decreased import last season. Last year trade here was 
bad, with few prospects of betterment, whereas to-day the 
horizon is comparatively clearer. Then, again, the spot 
market during the past four or five weeks has been 
slowly firming up, and though perhaps Swedish shippers 
may not admit the fact, although the £26 basts has been 
kept for 3 x g unsorted, there has been an inclination on 
the part of the exporters to meet the market on the poorer 
qualities. In brief, the difference between the shippers 
ideas, and the firmer spot prices ruling amount to some 
30s to £2 a standard only. But what importers and 
consumers have to consider is that the free-on-board 
price of timber at the Swedish prices will be some 
£8 a standard over the fall in prices at about September, 
1921, at the present low level of demand for consump- 
tion. But, on the other hand, the Swedish shippers, 
is estimated, including unsold purchases “ over 
wintering ’’ from last year, have a_ cut of nearly 
a million standards, of which only a third has been sold. 
If the importers here and on the Continent refrain from 
heavy buying, it is questionable whether the Swed! 
shippers, with the assistance of their bankers, can hold, 
and there might be a break—it could not be nearly so 
heavy a one as last year—in prices within the next few 
months. ‘ 

It will be observed from the table below that there ts not 
much hope of making good our supplies of building con- 
struction woods from any of the extra European countries 
at lower levels of cost, the heavier transport charges being 
one of the factors against the large and cheap impor's 
which are needed to create competition, and thus to bring 
f.o.b. and spot prices nearly back to those ruling benere 
the war. This is almost too much to expect, for thoug® 
we cannot hope to see wages back at pre-war level, owing 
to the high costs of living and to the fact that European 
lumber men were not too well paid before the war, bo 
believe that relief will come by the use of still more —— 
fically equipped machinery than is in use to-day, by bette 
and cheaper methods of warehousing and transport, a 
by the assistance of other European timber-producing 
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THE TIMBER TRADE. 


Tue building industry, though tending at times to follow 
a course somewhat independent of the general industrial 
movements of boom and depression, is bound up most inti- 
mately with the problem of employment in every town and 
hamlet of the country. Its problem at the moment is 
largely one of wages, but its triple dependence on raw 
material—bricks, cement, and timber—is also of vital 
importance. Not the least interesting is the last of these 
three, especially as Russia and the Black Sea play so 
prominent a part in the timber market. 

It may not be generally known that before the war 
Russia (including Finland) supplied half of the timber 
requirements of the British Isles for building con- 
struction work. In 1913, the last complete pre- 
war year, of the record import of 6,636,137 loads 
of sawn and planed wood imported into this 
country, Russia sent us no less than 3,362,340 
loads. Her annual shipments from Riga were the largest 
from any port in the world, and her exports from Petro- 
grad and the White Sea district had the very highest 
influence on the British market, both as regards quality 
and cheapness of production. It is not surprising, there- 
fore, that the British consumer of foreign timber had to 
pay heavily, up to some 18 months ago, for the elimina- 
tion of Russia from our markets, though the young re- 
public of Finland has risen nobly to the occasion, shipping 
to this country last year more sawn timber than Sweden, 
although in sawn and planed together the last-mentioned 
country is the largest on our list of exporters for 1921. 

During the fall of Russia Sweden had almost 
supreme control over our requirements of timber for 
building construction work. In the Swedish market 
everything went well until the spring of 1921; up 
to then Swedish wood manufacturers had done most re- 
munerative business with this country, and seemingly they 
were in high hopes of entering upon another season’s trade 
with the British Isles at peak prices as a fair return for 
the high wages, logs, and on-costs so prevalent in 
that country at that time. They had got such a firm hold 
of the British timber market, and the Continental markets 
to a lesser extent, that they thought that prices could be 
maintained at high levels, particularly in anticipation of 
the rebuilding of Continental war-destroyed areas, and the 
new and repair work so necessary in this country. 

The slump in British trade, however, was weeks old 
at the end of 1920; prices for timber on the spot had 
dropped heavily in the autumn, freights had fallen about 
45 a standard of 165 cubic feet; at the end of the year 
there was a preponderance of stock, docks were con- 
gested, and, to add to the discomfiture of importers 
and merchants on the spot market, icebreakers kept the 
ports open as long as possible to get wood over on con- 
signment on the freights then ruling. 

It was at such an inauspicious time that the Swedish 
shippers demanded a basis rate of £42 f.o.b a standard 
for their 3 x g unsorted red deals—about double that dur- 
ing the U-boat menace—to which the British market 
turned a deaf ear, fortunately for importers and the 
whole timber industry of this country. The enormous 
stocks here were confronted with a poor demand, and 
though *‘ feelers ’’ were put out by the foreign shippers 
from time to time, nothing transpired, for the spot 
market, instead of rising to the basis, was getting weaker. 

In the spring of 1921 Swedish unsorted red deals made 
only £30 10s, and lower, at public auctions, whilst by July 
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countries who could do with our assistance in exchange 
for their timber :— 




































QUANTITIES of Sawn and Pranep Woop Importep into the 
UnitTep Kinepom. 


1913. 1920. 1921. 

Sawn and Planed. Loads. Loads. Loads. 
Russia ee eeeeeeeereresere 3,362,344 ee 1,137,109 ee 114,815 
*Finland eeeeeeeeeeeereee ee ee ee 727,030 
Sweden eee eee eeereeereee 1,370,998 sd 1,739,357 ° 786,629 
Norway eeeeeereeereeereee 294,617 *e 282,996 ee 140,600 
United States ..seecsereee 510,593 e* 249,411 . 85,2 65 
Canada eeeereeereereereee 961,539 ee 813,928 ee 190,793 
Other countries ..c..eee+ 136,046 .. 89,091: 248,402 


6,636,137 .. 4,311,892 .. 2,294,134 


£ £ £ 
Value .cccccccceesecee 21,054,562 .. 51,395,838 .. 15,620,685 
* Included under Russia 1913 and 1920. 


One clear way to secure cheaper timber is by the restora- 
tion of the Russian trade. From the port of Petrograd 
alone in 1913 we imported over 150,000 standards of deals, 
battens and boards, besides large quantities of telegraph 
poles, oak staves, pitwood, &c., &c., and over 170,000 
standards of building woods reached us from the White 
Sea ports. Latvia, too, has great possibilities before it 
with Riga as its chief port. Poland has an inexhaustible 
wealth of forests, and there are also big expectations of 
a much greater trade with Czecho-Slovakia. Much might 
be done to secure further supplies of wood by coming to 
the assistance of these and the other new European States 
with whom we desire to exchange agricultural and other 
machinery and commodities for timber. 

We repeat that for some time the consumer in this 
country has been obtaining his material at the expense 
of the traders in timber. Such business stops production. 
We have tried to show where the solution lies, and by 
means of economy in all departments—from the cutting 
of the trees to their utilisation by the builder or joiner—we 
may be able, if not this season, at least a year or two 
hence—to get that cheap timber material now so necessary 
in constructional work. 








THE BUDGETS OF EUROPE. 


Since the days of Huskisson, Peel, and Gladstone, a 
sound financial policy has been recognised in this country 
to be, perhaps, the most essential condition of healthy 
economic development and of social reform. To-day the 
matter is of wider significance, for lack of balance in the 
Budgets of Europe lies at the root of the chaos which 
prevails in international economic affairs. In this, as in 
every other economic question, the first step is a know- 
ledge of the facts. On the instructions of the Brussels 
Financial Conference the League of Nations secretariat 
has continued to collect information, under the direction of 
the Finance Committee of the League, which is designed 
to show the comparative financial position of the countries 
of the world. The figures compiled for the Brussels Con- 
ference, though serving the purpose for which they were 
collected, were complicated by the fact that so soon after 
the end of the war they included much that was 
really war finance. Moreover, there was not time to per- 
suade the Treasuries of Europe, every one of which quite 
naturally regards its own particular methods as above 
criticism, to conform to anything like a uniform standard 
of Budget statistics. Both these difficulties still exist, and 
in the second volume of Public Finance Statistics, which 
has just been issued by the League, it is still found neces- 
sary to cover the tables with explanatory notes. Indeed, 
a glance at the figures shows how difficult it is to make 
any Comparison between countries whose Budget problems 
and methods vary so greatly; where the actual func- 
tions of the central Government range from those of a 
highly centralised bureaucracy to those of a loose Federa- 
ton concerned only with tariffs and defence, and where 
some countries make a practice of meeting their Budget 
troubles half-way by presenting estimates at the beginning 
of the financial year which they expect to be superseded 
within a few months. These considerations make it neces- 
sary to read the League’s report with the greatest care, 
ut it still remains the only authentic source of compara- 
tive information on this vital question. 


The first table will serve to illustrate, on the one hand, 


the great difficulty of making this kind of comparison, 
and at the same time the illuminating results which emerge 
from it. From it we have extracted the latest available 
figures of net revenue and expenditure, and placed the 
countries in order according to the ratio which income 
bears to outgoings. In order, however, to give a uniform 
character to the figures we have first made the assumption 
that nothing will be paid by Germany or received by any of 


the Allies for reparation. Actually, Italy and Belgium have 
included in their official revenue figures 3 milliard francs 


and 1 milliard lire respectively to be received as reparation, 


while France has included 224 milliards of francs as ex- 


penditure recoverable from Germany. Germany also in- 
cludes in her figures 1874 milliard marks as the total pay- 


ment due to be made under the Peace Treaty. If these 


various figures in fact matured the Budgets of these co1n- 


tries would take the very different appearance shown in 
the second half of the table. France takes her place 
among the solvent States, while Belgium and Italy rise 
to a position appreciably better than that of the European 
neutrals :— 


(In Millions.) 


| Net Net Diente? 
Country. Year. Currency. Re- | Expendi-| Revenue |P —s 


j 
venue. sure. | Expendi- Pree’ ding 
ture. Budget. 





Percent- | Corre- 
age of sponding 














Assuming no |Reparatio|n Pomme nts. 
§35°3 395°4 1 


Denmark ...-......0- 1921-2) Krone 33 35 
United Kingdom .... 1921-2) £& sterling 1,156°7 1,062°6 109 | 
United States ........ 1922-3} Dollar 3,330°8 3,1291 106 110 
Jugo-Slavia .......... 1922 | Dinar 4,778°5 4,569°6 — .: 








PEE co viscpncoecess 1921-2) Krone 4576 505°9 91 |; 88 
Esthonia ............ 1922 | E. Marks 3,867 4,312 90 CO ee 
Bins ctctneeecears 1921-2} L. Roubles} 5,461 6,077°5 90 56 
rr 1921 | Markka 1,615°4 2,018°8 80 90 
eee .. -/1921-2) Korona 20,2962 | 26,7591 76 ee 
BINS ces vnces nes 1921 | L. Marks 6726 902°2 75 es 
Czecho-Slovakia ....| 1922 | Koruna 11,7261 | 15,9183 74 | 75 
eee: 13,3235 | 18,1422 73 ee 
Netherlands.......... 1922 | Guilder 606°6 | 836 73 | 58 
South Africa.......-.. 1921-2) £ sterling 2 381 70 | 68 
Switzerland .......... | 1922 | Franc 211°3 3112 68 56 
UNS, decencnesvene 1921 | Krona 6827 | 10382) 6 | 9% 
eee 1921-2) Lev 2,5906 | 4,1783 62 } oi 
BRED svectéontovess | 1922 | Krone 209,763 | 75334} 61 2 
aes 1922 | Franc 22,887°6 | 44,582 51 50 
"> er 1921 | P. Mark 65,496°5 144,919°3 45 a 
Luxemburg .........., 1922 | Franc 351 | 771 45 54 
BeISIWM. .2 oe ccccccess 1922 | Franc 1,765 5,954°2 30 ee 
SND chet cocvisences 1920-1! Drachma 5306 | 2,256 | 23 a 
| Assuming Repajration Pa yments asj stated in text. 

FEANC® cccccccccccess 1922 | Franc 22,8876 | 22,500 101 a 

Belgium. .......es..-- 1922 | Franc | 48121 | 5954-2 81 

Sg gakuen 1922-2 Lire | 14su35 | 181422 | 19 a 
SINE. ocevicscees \1922-3) Mark 105,158 | 288,424 % { » 





It will, of course, be familiar to the readers of the 
Economist that the United Kingdom completed accounts 
for 1921-2 did not, in fact, show as large a surplus as is 
included in the estimates supplied to the League of 
Nations, but even if the Budget for 1922-3 were substi- 
tuted Great Britain would still appear among the coun- 
tries above the 100 per cent. line. Our own experience in 
showing a surplus by means of the sale of capital assets 
such as war stores or by reducing sinking funds warns 
us, however, against taking the figures at their face value. 
In passing, it may be observed that the League has 
endeavoured to standardise the return by excluding pro- 
vision for amortisation of debt, and, in the case of the 
accounts of public undertakings, by taking in only the 
balance of profit or loss which is included on the revenue 
or expenditure side, according to circumstances. There 
is, however, no way by which the League could have dis- 
counted the optimism of States such as Esthonia and 
Latvia, or adjusted the figures for Denmark, whose 
statistics are really those of a preliminary Budget, in 
regard to which supplementary estimates, increasing the 
expenditure and diminishing the surplus, have since been 
submitted. Subsequent information shows that the 
closed accounts of Norway and Sweden will be 
much more favourable than the figures in the above 
table, while Hungary has a -much larger deficit 
than her first balance-sheet disclosed. Switzerland 
also has a large deficit, but her Budget, unlike that of 
some larger countries, at least has the merit of drawing a 
real distinction between capital and revenue account. 


_ A second figure of considerable interest can be extracted, 
from the statistics of comparative revenue and expendi- 
ture. Taking the States in the order in which they have 
reduced their expenditure as compared with the previous 
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Budget, we find that the essential items of debt charge, | for which the war, although it covered five mon 


. ths ol 
other expenditure, and revenue show the following | year, was by no means entirely responsible. The ste 
changes :— for 1914 described business as having suffered not only 

Increase or Increase or Increase or | from the effects of the war, but during the whole of the 
Decrease in Decrease in Decrease in 


year from most acute trade depression on 


: , the South 
American route. In the succeeding 


Interest Other Net Net Revenue years the company, 


Seas Expenditure Compared 
































Compared with Compared with with Previous in common with other shipping concerns, made very large 

Previous Year. Previous Year. Year. profits, a considerable portion of the fleet being chartered 

Country. % % % by the Admiralty during the war for war service, y hile 

United States .... nochange...... — 17 ...... — 15 the remainder came under the control of the Ministry of 

Norway ee Is II 10 | Shipping. Early in 19:9 the Liner Requisition scheme 

Netherlands ...... + 28 ......— 15 ..... -+ 10 was terminated, and profits reached their highest point, 

Italy ..seseeeeeee + 15 «000. — IS ...., :— @ The year 1920 saw a falling off in profits, owing to the 

f South Africa...... + 6 «0... — . vase se® “<4 slump in freights and world-wide depression in trade, 

5 — ara <- - a re see a ee ee which was unaccompanied by any appreciable fall in 

‘ Switserland ...... + Beas, 0 bévecs’ > ED working expenses. Last year a further sharp decline ‘n 
, Germany....0-..-. + 70 «0.00. + 1.2... + 4 profits was recorded. In explanation of this the directors I 
y err’: . = i . = bts + 1 state that passenger traffic to and from South America 
I Bulgaria.......... DA | csocss tt 2 ceceee > aD is still seriously affected by adverse exchange, and by the : 
, Czecho-Slovakia .. + 91 ...... + 3 ...... + 4 competition of foreign lines, which in some cases receive : 
e Hungary....--..+6 + QL ..eeee + 62 «..... + 138 substantial aid from their Governments, while reductions ; 
Pueanehcetesseess * ce ae : a le a in freight rates and passenger fares have not yet allevia- 
Denmark.......06. + 1:14 see. . <ce. © ted the situation by stimulating ‘a corresponding increase | 
In considering these figures, judgment must not be hastily | '" traffic. ; et. ee a a aaae er | 

passed without considering that in the countries of Central | by the United States Government have affected traffic on 


the New York route. ‘ 
A table of the company’s profits and their appropria- 
tions since 1905 is set out below :— 


Europe depreciation of the currency has been accompanied 
by rising prices, and therefore increased expenditure. 
Where this has been occurring the important test is 
whether revenue has expanded faster than expenditure, 















a eae To | 1° | pref. | Ord. | es 
for this would mean that there is some hope of beginning Profit Insce. | Reserve| py" | piy, | Rate. For- 
to overhaul the increasing debt charge which must arise | _ oe [oem Press, Oo, | — 
where Budgets are not balanced. In Great Britain, where | cease %| 2. 
the revenue even in the present Budget is still keeping | }93------------| S238 | 1630 
its nose just in front of expenditure, the percentages for 4 seegeceecees ats 2 ry 
1922-3 would be approximately equal in the last two ee ooeneccoal : - 
columns of the table. The Greek Budget, of course, | 1$10-.---------- een 5 | 8840 
shows no sign of being able to cope with the war expendi- | 1912..0000.0.-.° 481,540 3 aon 

4 ture in Asia Minor; for 1921-2 the estimated deficit has ee enrees 130.252 _ ron 
risen from 203 to 1,678 million drachmae; but in most a vee neeeeeees La 2 | 52502 
other cases, except Sweden, revenue is expanding faster, | 1917............| 764446 7 | on 
or at all events is not falling so rapidly as expenditure, ees 325.800 : inna 
and this points to a gradual improvement in the situation. Bproressserees ys 6 | 103,92 


The report enables similar comparative tables to be com- 
piled of public debt, and the editors have also given figures 
of taxation and expenditure per head. But beyond this all 
questions must be answered by reference to the individual 
Budgets which are fairly fully reproduced in the body of 
the report. 


The drop in profits, it will be seen, amounts to over 

£211,000, but, as in the case of most shipping companies, 
it is impossible to tell what deductions have been made 
before profits are struck. In this instance the accounts 
show the profit for the year, including dividends trom 
allied companies, ‘* less depreciation of fleet, &c. Now, 
the balance-sheet shows that an addition of 4,172,036 14s 
been made to the insurance account, whereas a year ago 
this fund showed an increase of £217,786, but in neither 
case is any mention of this made in the profit or loss 
account. The amounts required for fleet depreciation have 
probably been on a larger scale than the amounts trans- 
ferred to the insurance account, but speculation im this 
direction would be idle. All that can be said is that for 
many years it has been not less than 5 per cent. on 
first cost of the steamers, and that additional special ’ “ 
preciation has been written off steamers built or — 
during or since the war, the same practice being adop " 

by associated companies. But whether depreciation a 
quirements were larger or smaller in 1921 than in 1920 , 

is impossible to say. It is to be regretted that oe 
accounts are obscure on this point; but we may a 
to be enlightened by the chairman at the anne 

meeting. Debenture interest again required fp 215,000, 
but interest and discount, which was a credit item 
of £44,158 a year ago, has now become a —— 
of £0,336. Nothing is credited to general reserve, 
which received £260,000 a year ago, when £10,000 wi 
also transferred to superannuation fund. During 1920 
the capital was increased by £1,800,000, by re 
of £900,000 to the ordinary stock, and the ce 

£900,000 64 per cent. cumulative preference s c , 
These were issued for cash. Indeed, the undertaking ' 
remarkably free from watered capital, it having nar 
made a bonus issue. The recently issued additional capita 
now ranks for full dividend, and the increase in preference 
dividend is thus accounted for. The ordinary ene . 
reduced from 7 to 6 per cent., and the carry forward 1: 








3 
THE ROYAL MAIL. 
THE past eight years have been a difficult period for she 
shipping industry, and the experience of the Royal Mail 
Steam Packet Company, which controls, directly or in- 
directly, a tonnage equivalent to one-ninth of the entire 
British Mercantile Marine, has not been different from 
that of other large shipping concerns, The company was 
wriginally formed 82 years ago as the Royal West India 
Mail Steam Packet Company, to carry on a mail service 
with the British West Indies, but its sphere of activities 
has gradually widened, and its services embrace South 
America, the United States, and Canada. Thus the ser- 
vice to the West Indies is now by no means the company’s 
first string. Indeed, Sir Owen Philipps told the share- 
i holders at the last general meeting that for 20 years the 
: company had carried on a modern mail service with the 
West Indies at an annual loss to the company of about 
} 
4 


- 








£50,000, and had been obliged to discontinue it, substi- 
tuting in its place a line of smaller boats. The company 
holds a controlling interest in the Pacific Steam Naviga- 
tion Company, Limited, the Nelson Steam Navigation 
Company, Limited, R.M.S.P. Meat Transports, Limited, 
and MacAndrews and Co., Limited, and in conjunction 
; with Elder Dempster and Co., Limited, it holds practically 
al the ordinary stock in the Union-Castle Mail Steamship 
Company. The report claims that the whole group com- 
prise 2,145,000 tons of shipping, though only 347,000 tons 
are directly owned. 
A shipping company is liable to ups and downs to 
greater extent than the average joint-stock undertaking, 
and in 1914 the Royal Mail had an exceptionally lean year 
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nearly £7,000 lower at & 103,927. On the basis of the 
6 per cent. dividend, the ordinary shares yield £6 7s per 
cent. at the present price of 94}. Last year the shares 
went as low as 78, and the rise in quotation that has since 
taken place is an expression of confidence in the strength 
of this great shipping group. 








Notes of the Week. 


Public Trustee's Report.—In the fourteenth general 
report of the Public Trustee*, a loss on the year’s work- 
ing of the office is again recorded. Fees and credits 
totalled £289,451, as against an expenditure of £329,669, 
leaving a deficit of £40,218 to be found by the State. 
Thus for six consecutive years a deficit has resulted. The 
total number of new cases accepted during the year ended 
March 31, 1922, was 1,136, having an aggregate value of 
£19,904,382. At the end of the year the number of trusts 
under administration was 15,335, with a total ‘* nominal 
value ’’ of approximately 4,161 millions. The published 
accounts are certainly informative, and with the exception 
of liabilities under Schedule A of the Income-tax the office 
appears to have budgeted for all possible outgoings. Of the 
deficit, apart from a loss of £4,773 by burglary, £35,200 
was incurred during the first six months, when the salary 
and wage bonus was at the highest point it has reached ; 
for the last six months of the year the falling bonus re- 
duced the deficit to £245. It is hoped that next year will 
show that the office can be run on a self-supporting basis. 
The Public Trustee maintains that there is no question of 
competing with banks or insurance companies. He can- 
not refuse any trust on account of its smallness or trouble- 
some conditions. In short, business cannot be selected. 
The deficit was incurred entirely in respect of the London 
office, the Manchester branch having paid its way for ihe 
year. But it is interesting to observe that the Public 
Trustee states, ‘‘ I am satisfied, however, that this differ- 
ence in result cannot be taken as an indication that further 
decentralisation in other parts of the country is the obvious 
solution of any future difficulties.”’ 





The Carry-Over. — Most of the markets in the Stock 
Exchange have failed to derive any benefit in the way of 
new business from the public now that the latter are 
allowed once more to carry over stock as they did before 
the outbreak of war. In every market, writes a Stock 
Exchange correspcndent, the same story is told by 
brokers who admit, without demur, that they find it im- 
possible to identify many orders this week as likely to 
have come from clients who may be expected to send in- 
structions to carry over the stocks and shares on Monday 
and Tuesday next. Nor have there been any price move- 
ments in the markets to suggest that the permission to 
open accounts once more has fired the willingness of the 
public to take advantage of the concession, and to buy 
or sell stock in advance of the pay day. The South Afri- 
can market found that some of the buying which occurred 
in the early part of the week was on behalf of people who 
said they would desire to carry-over shares, should the 
prices not have risen before the contango day came round. 
Little objection has been raised in the markets to the 
affording of contango facilities to bulls and bears alike. 
People who have sold Home Railway stocks, and who 
hold these in their name, may quite possibly be glad to 
accept a reasonable rate of interest, and retain the stocks 
rather than deliver them, and find themselves left with 
the money for employment in other directions. It may be 
assumed that banks, insurance companies, and other large 
holders of stock will certainly not be averse from accept- 
ing reasonable contango rates on stocks which they have 
sold. It may even prove to be the case that there will be 
more takers-in, i.e., sellers, than givers, the buyers, 
because a good deal of the buying this week was for 
account of the genuine investor; it was not of the specula- 
tive character, which would infer a desire to contango the 
stocks next Tuesday. The oil market will probably be 
ready enough to provide facilities in a good many cases. 


* (London) H.M. Stationery Office. 9d net. 
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So far as the continuation rates are concerned, the 4 per 
cent. Bank Rate makes, of course, a kind of rough stan- 
dard. On Home Railway stocks, the charges should 
range somewhere between 5 to 7 per cent.; on mining 


shares it may be 1 per cent. more, and in the oil market 


probably 6 to 7 per cent. will cover the majority of con- 
tangoes. 


The first fortnightly account after the war 
must have been in any case in the nature of a trial, and 


the Stock Exchange does not expect that there will be any 


real manifestation on the part of the public to take ad- 
vantage of carry-over facilities until business revives more 
actively, especially in those markets where speculation 
rather than investment occupies the predominant 
position. 





Service Personnel and Government Staffs. — A White 
Paper issued this week (Cmd. 1665, price 3d) contains 


figures of National expenditure under numerous heads for 
each year since 1913-14. 
tween present and pre-war expenditure, the document adds 
little information that we have not already given to our 


As regards the comparison be- 
readers in the comparative survey published in our issue of 
But it contains also a table showing the com- 


A comparison of 
the present position with the figures for the Armistice date 


and 1914 reads as follows :— 


Pre-War, Nov. llth, April Ist, 

1914. 1918. 1922. 
BROT. cv ce cece ian bee seéesien 174,500 .. 3,996,000 .. 196,000 
ROUGE ec cccccsccvccecocscece -- 145,600 .. 267,000 .. 121,400 
OO os .- 293,000 .. 27,300 





Total for Fighting Services... 320,100 .. 4,556,000 .. 344,700 


—_———— 


Staffs of Government Deprtmts. 277,900 418,025 .. 317,721 


It is a sharp commentary upon the pacific efforts of world 
statesmen that nearly 34 years after the great war our 
fighting forces should be 7.8 per cent. larger in personnel 
than they were immediately before the war. In the list 
of departmental staffs the 14 per cent. increase on the pre- 
war figure is largely due to services that are legacies of 
the war and post-war conditions. But a notable figure is 
a decrease of 23,714 in Post Office employees, which is 
suggestive of improved organisation. On the other hand, 
it is difficult to understand why the Admiralty and War 
Office should both require staffs more than twice the pre- 
war size. The former now employs 9,109, as compared 
with 4,400 before the war, and the latter 5,760, against 
2,800. The Ministry of Labour, whose functions before 
the war, under the egis of the Board of Trade, were 
carried out by approximately 4,400 persons, now requires 
20,579 to supervise its expanded activities, while the 
Inland Revenue departments employ 20,645, against 
15,800 in 1914. Here, too, of course, the volume of 
work has increased. But the list as a whole hardly sug- 
gests that the opportunities for pruning in departmental 
staffs have been by any means exhausted. 





Poland’s Textile Industry.—It comes as a surprise 
writes a correspondent recently returned from Poland, 
to come suddenly on a large industry in a _ place 
where there seems little or no reason for it to 


lbe. Such an industry is that of Lodz, where a 


thriving wool and cotton textile industry is again get- 
ting on its feet, and is beginning to compete in markets 
hitherto exclusively Austrian or German. Situated as 
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of 7,000 acres a tonnage of 214 million tons has been 
proved, with an evaporative power of 12.5 or more. The 
Komatipoort field is disappointing, and its prospects 
doubtful. In Swaziland recent boring has indicated the 
existence of several seams, mostly thin, of high quality 
coal, although the total tonnage may not be considerable. 
In the Waterberg district several seams of good coal have 
been discovered, but they lack railway facilities at pre- 
sent. The Natal coalfields are inferior to the Witbank in 
having thinner seams, more broken up, and lying deeper 
and they are, therefore, more gassy and difficult to work. 
It is estimated that the best Natal coal will be exhausted 
in 4q to 50 years, but the Witbank field appears to justify 


it is some 200 miles from the nearest seaport, and without 
veven direct rail communication with it, Lodz is badly 

laced from the point of view of receiving from overseas 
its supplies of raw material and machinery. This disad- 
vantage, however, is to some extent made up for by a 
position which commands the avenues of approach to 
Central and South-Eastern Europe—Poland’s natural 
markets. Before the war the industry of Lodz was a 
jarge one. In 1914 there were 1,380,000 spindles and 
435,000 machine looms; the numbers employed were 
75,000 men and women; the annual production of cloth 
mwas 70,000 tons; and the annual consumption of raw 
cotton, 25,000 tons. The end of the war found the 















industry practically ruined, factory chimneys razed, build- 
ings and machinery gutted by fire and by removal of 
working parts (bronze bushes, copper bearings, &c.). 
This was partly the result of deliberate policy on the part 
«of the Germans, who applied the same methods as they 
employed in France and Belgium, with even greater 
thoroughness, and, for the rest, it was the result of 
Russian precautions designed to prevent valuable 
machinery falling into enemy hands. Some machines were 
removed to Russia, and there lost in the general chaos. 
The total damage is estimated at £ 30,000,000, which is 
probably irrecoverable. After the war the millowners 
set to work, in the face of the greatest difficulties, to re- 
constitute their industry, and overcame one obstatle after 
another by determination and energy. After reconsti- 
tuting machinery, by reassembling and repairing damaged 
machines, they found it was almost impossible to get raw 
material. It could not be got through Germany or 
through Russia, which were hostile, and finally it 
had to be brought by roundabout routes, chiefly 
through Italy and Austria. Adverse exchange made 
prices of machinery and of raw _ material alike 
almost prohibitive, but credits were arranged; British 
firms in some instances took an interest in local concerns, 
and one way and another the difficulties were got over. 
As a result the industry is now in a fair way to being 
restored to a pre-war level. Full time is being worked; 
production is at 60 per cent. of pre-war capacity in cotton, 
and 48 per cent. in wool. The total numbers employed 
are Now over 60,000, as against 30,000 in 1920, and the 
production of cloth at the end of 1921 had reached 61,000 
tons. Every branch of the textile industry appears to be 
covered,.as far as the inexpert eye can tell, and even 
excellent’ tweeds, indistinguishable from English and 
Scottish, are produced. Exportation is in full swing to 
Russia, Austria, the Ukraine, Lithuania, Hungary, 
Rumania, and even to Belgium, Czecho-Slovakia, and 
India. For this the low rate of the Polish mark is, of 
course, partly responsible, but there is no doubt. of 
Poland’s ability to become a serious competitor in the 
textile markets of the world. In the markets of Russia 
and the Ukraine her geographical position and other 
advantages will probably render her supreme when these 
fields are open, and this consideration alone makes the 
industry of Lodz worthy of serious consideration. The 
irillowners are one and all anxious to extend their 
factories, and are by no means content with their present 
development. For this expansion credit and machinery 


! 
: 
; 
j 
are required. It should be possible for both to be found 
in the United Kingdom. 
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Coal in South Africa.—In a paper recently published in 

the Transactions of the Geological Society of South Africa, 

Dr E. T. Mellor describes the chief coal resources of 

South Africa. The Witbank or Middleburg coalfield is 

the most important, its capacity being estimated at a 

thousand million tons, and owing to its proximity to the 

main line of the Transvaal—Delagoa Bay Railway—it has 

been more extensively prospected and worked than any 
{ 


















































of the others. It is comparatively free from disturbances, 
and the continuity of the seams has been fairly well 
proved for about 45 miles. There are six seams, the two 
most important being No. 2, averaging 16 to 20 feet in 
thickness, and No. 4, averaging 24 feet. The coal is 
somewhat variable in character, and while much of it is 
of low ash content, an appreciable proportion in some 
parts of the field has a high ash percentage. In one block 
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calculation is made in Part II. of 
Statistics for 
regarding the gross value at ordinary market prices of aj] 
the corn produced in England and Wales last year. The 
gross value of wheat, barley, and oats harvested was 
448,700,000, as against £ 79,530,000 in the previous 
year. But a sum of £14,000,000 was paid by the Govern- 
ment under the Agricultural Act (Repeal), and_ this 
brings the value up to £,62,700,000, or £'17,530,000 less 
than that of 1920. 
prominently as record seasons, for in the previous year he 
value amounted to, roughly, £93,000,000, and in the 
following year to only slightly less. Before the war the 
gross value of the three crops was on an average only 
about £ 30,000,000. 
the figures do not represent the actual cash received, be- 
cause the total quantity grown was not, of course, sold, 
a large proportion of it being retained for use upon the 
farm. The total quantity of wheat, barley and oats 
grown last year was 24,000,000 quarters, compared Wit 
22,000,000 quarters in 1913. 





the development of a considerable export trade in coal. 








Value of English Corn Crops.—A very interesting 


the Agricultural 
1921, which has just been published, 


The years 1918 and igig stand out 


In making the above calculations, 


New Workmen's Compensation Proposals.—It is under- 


stood that negotiations are taking place between repre- 
sentatives of the chief employers’ organisations through- 
out the country, and the trade unions with regard to the 
terms of a new Workmen’s Compensation Bill. The 
Government has promised to introduce a Bill if an agree- 
ment on the leading points can be arranged. The Home 
Office has recently drafted provisional proposals, and it Is 
suggested that the maximum weekly compensation should 
be increased from 20s to 40s. 
membered that the War Addition Acts provided for the 
maximum to be increased to 35s. 
change is that, instead of the weekly compensation being 
payable from the date of the accident if the injured person 
is away from work more than two weeks, compensation 
should not be payable when the injury does not disable 
the workman for more than three days, or in respect of 
the first three days on which he is so disabled. W ith 


Of course, it must be re- 


Another proposed 


regard to fatal cases, the present Act provides for a 


maximum of £300, but it is now proposed that additional 


payments should be made for children under 15 years cf 


age, but the total amount of compensation must not exceed 
£500. 





The Salvador External Debt.—Interesting news has 
come from Salvador this week. In 1915, it will be 
remembered, the Government of the Republic was com- 
pelled by the loss of foreign trade and Customs revenue 
occasioned by the war in Europe to compound with the 
holders of the loan issued here in 1908 by paying their 
interest in bonds of a 7 per cent. Funding Loan. In 
February of last year both these loans went into default, 
and in December the trustees for them announced that a 
settlement had been arranged involving the tssue of a 
loan in the United States in three series of bonds. ee 
‘*A,’? amounting to $5,000,000, would be placed int . 
United States; series ‘* B’’ would be exchanged for the 
existing External Bonds; series ‘‘ C ’’ would be used Z 
meet other obligations of the Republic, including the 
arrears of subsidy due to the Salvador Railway Company 
and various internal loans. All three series would be 
secured on the Customs, and would rank successively for 
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interest. The provisions for the control and supervision 
of the Customs administration by the American lenders 
appear to have been stringent, and in Salvador the influ- 
ence of American financiers has hitherto been less, and 
the dislike of its extension stronger, than in any other 
Central American Republic. Indeed, the abortive Federal 
Constitution of 1921, which was probably drafted mainly 
by Salvadorean jurists, forbade the States of the projected 
Union to make contracts compromising their sovereignty 
or independence. There have been rumours that the 
negotiations were not proceeding smoothly, but they seem 
to have continued until last week. Last Saturday, how- 
ever, the trustees of the two External Loans announced 
that the Salvador Government had notified the American 
Minister that the negotiations had been definitely aban- 
doned, and that they themselves had formally demanded 
the renewal of the service of the British loans ; meantime 
the British Foreign Office had requested H.B.M. Minister 
in Salvador to report on possible further measures to pro- 
tect British interests. On Monday, however, they issued 
a second notice to the effect that the President of Salvador 
had appealed to the American Minister to conclude the 
negotiations, and that the power of attorney held by Mr 
Keilhauer, the agent of the American financiers con- 
cerned, had been renewed. What brought about this 
sudden change can only be conjectured ; the success of the 
negotiations is of such importance, both to the Salvador 
Government and to the American capitalists concerned in 
the country, chiefly through the lines in it owned by the 
International Railways of Central America, that a move- 
ment for resumption might very well have been initiated 
by either side. The American loan will bring in new 
purchasing power, and stimulate the foreign trade of the 
Republic, and therefore promote the traffic both of these 
lines, and, still more, that of the Salvador Railway, which 
this year has been recovering from its misfortunes, and 
has resumed cash payment of the interest on its 5 per 
cent. mortgage debentures, as well as their redempt:cn. 
Probably the negotiators, as is the way of Americans 
doing business in these small republics, have paid too 
little heed to the extreme sensitiveness of their patriots. 
Means will have to be found of avoiding offence to nation«! 
sentiment, while making adequate provision for the service 
. the loan. The British bondholders have not taken 
alarm. 


Guardian Assurance Company.—By modern standards the 
Guardian is a small office, but it is none the worse for 
that. In fact, in respect of 1921, which was its cen- 
tenary year, the company shows a comfortable surplus in 
all departments, which is much more than many of its 
big rivals have succeeded in doing. In the fire department 
the premiums were £125,380 smaller at £1,013,734, and 
the release of reserves for unexpired risks permitted a 
trading profit to be shown of £113,403. The marine 
account of 1920 was closed with a profit of £34,982 (to 
Which interest contributed £19,536), and the accident 
and miscellaneous branches, with premiums of £519,565, 
yielded £74,010 from underwriting. An analysis shows 
that interest receipts yielded £117,739, and that the 
transfers to profit and loss from the fire, marine, and 
accident surpluses were no more than £65,464, the 
remainder of the earnings being added to the reserve 
funds. Taxes on profits cost £88,290. The dividends 
paid on proprietors and staff shares absorbed £114,529 
'N 1921, and a special bonus of 2s a share, less tax, on 
each ordinary and staff share is now recommended to 
celebrate the year of centenary. 





British Oil and Cake Mills.—The accounts of the British 
Oil and Cake Mills for 1921 again record a decrease in 
profits. Trading profits are down from £425,267 to 
$349,495, while net profits fell from £446,994 to 
£351,083. The return from investments. totalling, 
£60,874, shows a small decrease when compared with the 
figures of £86,282 given a year ago. Results for a num- 
ber of past years are summarised as follows :— 

* 


| 
1918. | 1919. | 1920. | 1921. 


1913. | 1916. | 1917. 








£ 

Trading profit ...... ++--| 189,860) 263,250 
Net profit .............. 139,041; 241,812 
Depreciation res., &c. ..| }} 146,000} 104,441) 246,922 
Preference dividend ... | 40,87 
Ordinary dividend ...... | 149,295 

(15 %) 
Carried forward ........ [+ Bre 





Ordinary shareholders receive a distribution of 10 per 
cent.; this will absorb £250,000. Reserves secure 
457,500, as compared with £32,530 for 1920, and as the 
main reserve account now stands at £950,000, the year’s 
allocations in this direction appear to be satisfactory,. 
especially as ‘‘ sundry creditors ’’ at £638,312 includes. 
reserve for income-tax and _ contingencies. In con- 
nection with this latter item the report states 
that ‘‘ progress has _ recently been made in de- 
termining the company’s position in_ regard to 
liability for Excess Profits Duty, income-tax, and cor- 
poration profits tax,’’ but no definite figure has yet been 
arrived at. ‘‘ Meantime,’’ the report proceeds, “‘ ample 
reserves are provided in the accounts, and upon a final 
settlement it is anticipated that these will prove more than 
sufficient.” The balance-sheet showing the various 
changes as the result of the year’s operation will be found 
fully analysed in another column. 





Two Rhodesian Reports.—The results for 1921 of both 
the Lonely Reef and the Rezende were to some extent 
affected by the labour trouble of the early part of the year, 
but in other respects there is little resembiance. The first- 
named undertaking, although still milling ore above the 
grade of the reserves, secured an average of 19.2 dwts, 
as against 21.72 dwts in 1920. Part of the difference was 
compensated for by reduction in costs; nevertheless, the 
profit came out £45,100 lower at £133,700. The divi- 
dends being cut down from 50 to 30 per cent., an en- 
hanced balance of £,72,500 remains to be carried forward, 
despite the allocation of a substantially increased amount 
for depreciation. Towards the end of the year the new 
gas-power plant came into operation, and effected a saving 
equivalent to no less than 1os per ton of ore milled. 
It is noteworthy that the April profit amounted to 
£12,840, as against £13,400 in the corresponding 
month of last year, while the cost ratio worked out at 
37s 4d, in place of 49s 2d. The full and informative table: 
of development results indicates that while values on the 
23rd level displayed a further decline, those at the 24th— 
the lowest level—scored a striking recovery, the average 
of 314 dwts being the best so far recorded below the 
20th level. At 204,250 tons the ore reserves somewhat 
exceed those at the end of 1920, but the value of 18.1 dwts 
is nearly 23 dwts down. On the basis of last year’s 
dividends the yield on the shares is about 124 per cent., 
but not much more than one-third of the present market 
price is ‘‘ in sight ’’ as profit in the ore reserves. As re- 
gards the Rezende, a cursory glance at the directors’ sum- 
mary of the accounts might easily lead to erroneous conclu- 
sions, the sum of £30,000 being drawn from reserve for the 
purpose of providing the 20 per cent. scrip bonus 
announced in November, 1921. Actually the working 
results correspond very closely to those of 1920, when, 
however, the gold reserve established in 1918 was drawn 
upon to the tune of £13,000. The dividends paid in 
respect of each of the past two years—8s per share—have 
exceeded the actual earnings, and altogether the position 
has been somewhat abnormal. At 140,500 tons the ore 
reserves are virtually unchanged in point of quantity, but 
the value of g} dwts is 4 dwt lower. The tonnage repre- 
sents only two years’ supply for the mill, and very little 
information is given in regard to the underground posi- 
tion. Hence a purchaser of the shares at 50s would be 
paying pretty heavily for possibilities. - 





Tanganyika Concessions and Zambesi Exploring.—Our 
mining correspondent writes:—Now that the overdue 
reports have been issued, and the annual meetings held of 
these undertakings, their affairs can be reviewed in the 
light of the full and up-to-date information available. The 
delay in issuing the accounts is due to the arrangements 
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for a new issue on the part of the Tanganyika. The posi- 
tion is a little complex. For some time past the 
Zambesia company hag _ practically confined its 
energies to assisting the Tanganyika, in which it has a 
considerable interest. The Tanganyika holds shares in 
the Union Miniére du Haut Katanga—an ambitious enter- 
prise located in Brussels ; also in various other allied con- 
cerns, the number as set out in the balance-sheet being 
2,700,000 Benguella Railway £1 shares, 58,800 Union 
Miniére 4oof ‘‘capital’’ and 58,800 ‘“‘ dividend”’ 
shares, 494,800 ordinary, and 62,450 ‘‘B’’ Rhodesia- 
Katanga Railway shares; 1,600 Katanga  Rail- 
way 250f shares, and 10,000 Nile-Congo Divide shares, 
178 6d paid. The Union Miniére interest above mentioned 
cost £500,000; according to the auditors, it had on 
June 30th last value of £2,500,000. Further shares 
in that company are being acquired out of the proceeds 
of the issue shortly to be made of 750,000 convertible 10 
per cent. preference £1 shares. This transaction com- 
pleted, and the ro per cent. underwriting commission paid, 
a balance of £285,000 will be left in the hands of the 
company, or more than sufficient to cover the loan from 
the bankers. At the date of the balance-sheet the cash 
assets exceeded the liabilities by somewhat over 
£ 4,000,000, the great bulk, of course, comprising the 
investments above catalogued. On December 31, 1920, 
the Union Miniére Company had in issue 150,000 capital 
shares of 100f each, and a like number of ‘‘ dividend ”’ 
shares—the latter possess no nominal value, but rank for 
dividend equally with the others; they are in the nature 
of vendor. A further 110,000 shares of both classes have 
recently been created in connection with the extension of 
the company’s concessions to their final date—March, 
1990—the “‘ capital’’ shares being issued at 4oof each. 
For the purpose of providing for the treatment of its 
lower-grade ores the company is raising further capital in 
two different forms—150,000,000 in debentures, and a 
like amount in ‘‘ privileged ’’ shares, the issue being made 
piecemeal as funds are required. The activities and in- 
terests of the Union Miniére certainly make a very impres- 
sive showing: Copper production from the rich ores has 
steadily expanded from 10,700 tons in 1914 to 30,470 tons 
last year, and is now at the rate of over 36,000 tons per 
annum. The ore reserves in the Eastern group of mines 
at the end of last year were computed as 49,006,000 tons, 
carrying 2,830,000 tons copper. Active drilling is in pro- 
gress on the Western group. The output of tin ore is ex- 
pected shortly to be at the rate of 80 tons per month. Gold, 
cobalt, and uranium have been found, and are under 
investigation. An extensive coal deposit is being opened 
up, and production should commence this year. The com- 
pletion of the Benguella Railway is an essential part 
of the extension programme. At the meeting of 
the Tanganyika Company the unexpected announce- 
ment was made that the Trade Facilities Act Ad- 
visory Committee had been giving earnest considera- 
tion to a proposal that it should recommend a guarantee 
of some £3,000,000 by the British Government for the 
above purpose—as it would provide considerable employ- 
ment in this country, but that opposition had been en- 
countered on the part of the Union Government, which is 
at present negotiating with the Chartered Company for the 
acquisition of its controlling interest in the Rhodesian 
Railway system. It is to be hoped that wiser counsels 
will prevail ; the case is one in which the ‘‘ long view ”’ re- 
quires to be taken. Altogether the possibilities are un- 
deniably great, and afford ample scope for the exercise 
of the imagination. But the crucial points for holders 
of ordinary shares in the Tanganyika Concessions are— 
first, what will be the price of copper when the Union 
Miniére is turning out the projected 140,000 tons per 
annum ; second, what profit will be left after the Union 
Miniére has met the service on its heavy prior charges, 
and Tanganyika has paid the interest on its preference 
issue. The Zambesi Exploring Company’s interests, 
apart from land, are of practically the same nature as 
those of the Tanganyika Company—in which some 214,800 
shares are held. Last year’s operations again showed a 
small profit, increasing the surplus to £432,700; of this 


minonee is to be appropriated for depreciation on invest- 
ents. 
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Cotton Mill Shares.—Owing to the improved reports 
from trade centres in the Lancashire cotton industry 
writes our Manchester correspondent, there has recently 
been a steady rise in prices for mill shares in the Oldham 
district. On the whole, the lowest point for share quota- 
tions was about the middle of February, and since then 
the shares for most companies have hardened in price. 
The following table gives a representative list of com. 
panies. In each case the shares are of the value of £1, 
with 1os paid up :— 





Paid-up | Quotations. 
Ordinary 





















os 
aR; 
ne | = Ad. 3 @ 
Spinning Company. Town. Share |Feb. 15, May 24, vance. a3 é 
Capital. | 1922. | 1922. | Rex 

t wooo | 6018512 
are nal | 26 5 
Athens .......0..00. Oldham 120,000 40 6 0 20 nil 
MEE écsedesee déweebs Oldham 100,000 (12 0/14 3 | 23 5 
SE dceeunbaieseoudee Oldham 175,000 | 59 | 80 | 23 5 
SEE’ on. ch occnchunsall 7000/15 3 (169/16 1 
BD cccesccccccccccs Oldham 100000 | 12 0 146 26 10 
Duchess .............. Oldham 60,000 93/10 6 1 3 ni! 
Si shenddesds descend Oldham 125,000 | 11 9 120/03 5 
Glodwick ............ Oldham 100000 | 8 89 96 (093) aii 
TEER Seeccusccecstuns 7000 (1440/15 0/10 1 
Melbourne .-, _ Oldham 85,000 8 7)| 96 O18 5 
ee eel | Failseworth | 13000 89/90 +03 § 
h. e-.| Oldham 125000 | 10 9 | 15 9 39 5 
New York ............ Heywood 75,000 §9;'|66/0e0@9 nil 
aia Oldham 175,000 |10 9/136 29 WW 
ladeodeohedeal Oldham 1590000 11 6 |13 9 | 23 5 
Stalybridge .......... | A pealporidee oom | 8 0/10 6 2G i 
ID cccccccccel | ni 
S aleditebinehebed Oldham 1,000 | 931129/36) 5 
cl ia eel Stockport | 750000 76/89/13 3 
SE ndecsiodséoovll | Oldham 100000 | 96/19/13)! 5 
Wye .. | Oldham 100.000 [15 6 121 3159! W 





| 
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At the end of the first quarter of this year 77 companies 
took stock either for three months or six months. The 
directors of 41 mills were not able to recommend any divi- 
dend, but with regard to the remaining 36 concerns, pay- 
ments were made varying from 5 to 24 per cent. per 
annum. Fifty-nine companies took stock for the quarter, 
and 31 were forced to pass the dividend. The average 
dividend per company worked out at 5.10 per cent. per 
annum, against 5.78 for the December quarter, 6.21 in 
dividend per company worked out at 5.10 per cent. per 
annum a year previously. Eighteen companies took stock 
at the same time for the half-year, and the directors of 
10 concerns were not able to recommend any dividend. 
The average dividend per company was 5.25 per cent. 
per annum, against 6.36 per cent. for the previous six 
months, and 7.72 per cent. per annum a year previously. 
During the last few weeks there has been healthy buying 
of mill shares in expectation of capital appreciation, and 
the possibility of higher dividends in the future. Many 
concerns, however, have to work off adverse balances 
which have accumulated during the depression, and it ts 
probable it will be some time before numerous mills can 
recover themselves. The trade outlook, however, is dis- 
tinctly better, and there are no indications at the moment 
of any slackening of demand for shares, especially for the 
companies that are known to be well financed and in 4 
sound position. 





Japanese Trade and Fimance. — According to cabled 
advices from Tokyo, the general economic outlook in 
Japan continues to be dull, but activity has developed 1 
the raw silk market owing to increased demand from both 
America and Europe, and seasonal scarcity of stock, and 
the firm tone was not upset by the announcement of the 
Imperial Silk Company that it has arranged to sell its 
holdings of silk, amounting to 2,000,000 kin, in equal in- 
stalments over ten months. Owing to the activity of the 
raw material, a better tone developed in silk goods export 
trade, where unprofitable conditions have recently ham- 
pered production. In the money market short loan condi- 
tions have been eased by the repayment of 53,000,000 yen 
of Treasury bills, mainly to the banks, and by a relaxation 
of the recent cautious attitude of the banks. Subscrip- 
tions to the 5 per cent. four-year Exchequer bonds, ©! 
which 52,000,000 yen were offered at 93 per cent., reached 
a total of 61,000,000 yen. On May 15th the note issue 
of the Bank of Japan was 1,055 million yen, or 8 million 
yen more than a year ago, while discounts and advances 
at 128 million yen are 55 millions higher than at May 14, 
1921. Japanese imports in April were 185 million yen, and 
exports 129 million yen, the former being 46 millions 
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higher and the latter 14 millions higher than in the cor- 
responding month of last year. The Bank of Japan’s 
‘ndex number of wholesale prices in April was 261.25, as 
compared with 251.14 a year ago. 





Obersea Correspondence. 


UNITED STATES. — AMERICA AND EUROPE: 
VIEWS—A STEEL MERGER—COM. 


BANKERS’ 
MODITIES PRICES—-BOND MARKET EASIER. 
(FROM OUR CORRESPONDENT.) 
NEw YorK, May 15. 

Ar a recent dinner of the American Acceptance Council, 
Governor W. P. G. Harding, of the Federal Reserve 
Board, and Pail M. Warburg, president of the council, 
discussed the part that should be taken by American 
money in refinancing Europe and the world. ‘* The 
main burden,’’ said Mr Warburg, ** will rest on England 
and the United States. It will not be a question of 
crowding one another out—the burden will be so heavy 
that both countries will be grateful for having a partner 
shouldering a substantial share of the load.’’ He spoke 
of the council’s work, and said that ‘‘ the stronger the 
world’s will to return to the gold basis, the more in- 
evitable will be America’s duty to co-operate in devising 
plans that would bring her unduly vast accumulation of 
gold into a position of wider service. At present,’’ he 
added, ‘‘ a lack of bills in the open market has driven the 
Federal Reserve banks into heavy investments in Govern- 
ment certificates and short-term Government obligations. 
It would be much healthier if they could show a larger 
volume of bills purchased.’’ Governor Harding remarked, 
in substance, that this country should do all in its power 
to stabilise conditions in other countries without unsettling 
this country. There is no disposition on the part of the 
Federal Reserve Board, he said, to monopolise the accept- 
ance business for the United States, and there is ‘‘ no 
thought that it could do so ’’; but there is a field for both 
dollar and sterling exchange, he added, and the two great 
English-speaking nations can render better service to the 
world’s commerce by participation on the part of both 
than would be the case if either were excluded. 

For some time past negotiations have been under way 
to merge seven of the leading independent steel companies 
of this country into an organisation which, in size, would 
rank second only to the United States Steel Corporation. 
It was generally supposed that the Lackawanna Steel 
Company would be included in the proposed combination. 
Last week’s announcement that the Bethlehem Steel Cor- 
poration will acquire by purchase the properties of the 
Lackawanna Steel Company therefore came as a great 
surprise to the financial district and to the steel trade, 
although there had been some talk of such a development 
in the event of the seven-company merger not materialis- 
ing. It is understood that the Bethlehem deal will ot 
interfere with plans to unite the other six companies. 
While all matters relating to the Bethlehem-Lackawanna 
consolidation are said to have been agreed upon, directors 
of both companies are to meet this week to take formal 
action thereon. The terms have not yet been announced, 
but it is officially stated that the transaction will involve 
the use of Bethlehem 7 per cent. preferred and Class B 
common stocks in payment for the Lackawanna proper- 
ties. The purchase will unite under a single management 
two of the foremost independent producers of iron and 
steel in the United States. The Lackawanna acquisition 
will give the Bethlehem a gateway to the markets in 
New England and the Eastern States, and, according to 
President Grace, “ fits in nicely with the plans that 
Bethlehem has for the future.’’ The Bethlehem will now 
be able to extend its field of operations, since the Lacka- 
wanna will supply the New England and Lake States with 
steel rails, in which it specialises, while the Bethlehem 
will continue to supply Southern markets; the latter cor- 
poration as a result of the purchase will secure a market 
for structural plates in territory which heretofore it had 
not reached. The combined companies will have an ingot 
“apacity of approximately 5,000,000 tons annually, of 
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which 1,800,000 is credited to the Lackawanna and 
3,200,000 to the Bethlehem Corporation. That compares 
with the United States Steel Corporation’s ingot capacity 
of about 22,000,000 tons, and with some 8,200,000 tons 
of the proposed seven-company merger. 


On the Stoek 
Exchange the announcement of the merger was followed 


by excited trading and sensational advances in the shares 
of both companies, particularly Lackawanna, which rose 
more than 12 points in one session. Other independent 
steel shares have also been very active and strong. 


The increase in the United States Steel Corporation's 
unfilled tonnage last month proved to be well above con- 
servative estimates. The total of unfinished business on 
the corporation’s books, as of April 3oth, amounted to 
5,096,917 tons, the largest since June 3oth last, and re- 
presenting an increase of 602,769 as compared with the 
end of March. Apparently the corporation operated ‘tt 
about 73 per cent. of capacity on the average last month, 
and shipments are estimated to have been approximately 
1,000,000 tons. The gain in unfilled orders, together with 
the heavy shipments, indicates that new business received 
in April was close to 1,600,000 tons. 

Prices of commodities again advanced on the average 
during April, for the ninth time in the eleven months 
since June, 1921. Bradstreet’s index number as at May ist 
was $11.7044,.representing a gain of 1.4 per cent. over 
April ist, of 2.8 per cent. over January ist, and of 10.2 
per cent. over the low point of June 1, 1921, but a le- 
crease of 43.9 per cent. from the peak of February 1, 
1920, and of 38.4 per cent. from December 1, 1918, just 
following the Armistice. As compared with August 5, 
1914, the present index number shows a rise of 34.3 per 
cent. ; it is 8 per cent. higher than that of May 1 a year 
ago. A noteworthy feature of the April price movement 
is the fact that all but two of the thirteen groups of com- 
modities used in the compilation advanced during the 
month, the exceptions being fruits and hides and leather, 
both of which remained unchanged. The greatest rise, 
6 per cent., was in metals. 

Notwithstanding an unusually heavy loss in winter 
wheat acreage, due to winter-killing, the Government’s 
crop report as at May 1st was distinctly favourable. On 
that date the area of winter wheat to be harvested was 
38,131,000 acres, according to the Department of Agri- 
culture, or 6,446,000 acres less than the .acreage planted 
last autumn, and 4,571,000 acres less than the acreage 
harvested last summer. The average condition of 
winter wheat on May 1st was 83.5 per cent. of normal, 
indicating a possible yield of about 15.3 bushels per acre, 
which, on the estimated area to be harvested, would pro- 
duce 584,793,000 bushels, or only 2,239,000 bushels less 
than in 1921, and some 8,000,000 more than the April 1st 
report indicated. ORE 

The bond market seems to have lost some of its vitality. 
Although money rates continued easy, prices of nearly all 
classes of outstanding bonds declined last week, and some 
issues suffered rather severe losses. The reaction was due 
largely to profit taking sales, especially in speculative 
issues, which had scored substantial advances in recent 
weeks. The largest single flotation last week consisted 
of $75,000,000 farm loan bonds offered by the 12 Federal 
Land Banks through bond distributing houses in all sec- 
tions of the country. The bonds are dated May 1, 1922, 
due May 1, 1942, callable after 10 years, bear a coupon 
rate of 43 per cent., and were sold at par and accrued 
interest. 
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FRANCE.—REPARATION NEGOTIATIONS—GERMAN 
LOAN COMMITTEE—FRENCH TRADE—THE BOUBSE. 


(FROM OUR CORRESPONDENT.) 


Paris, May 23. 


THE one outstanding question that is occupying French 
-attention at the present moment is whether, as the result 
of common action between the Allies on May 31st, Ger- 
many will be compelled to meet her engagements during 


the coming 12 
failure of her 


months, or whether France, through the 
Allies to support her claims under the 


Versailles Treaty, will be obliged to resort to a further 
issue of Rentes, to the amount of at least 3,900,000,000f, 
for the purpose of balancing her 1923 Budget, and will be 


<alled on to co 


ntinue to act as Germany’s banker for an 


indefinite period. So far the French taxpayer has had to 
find, for the restoration of the devastated regions, over 


80,000 million 
Aer. 


francs, because Germany has failed to pay 


The object of the negotiations that have been going on 


detween the 


Reparations Commission and the Berlin 


Government for some weeks past is to ascertain what 


course German 


y intends to take. The Reparations Com- 


mission, as already stated, some weeks ago called on 


4zermany to impose before May 31st 60 biilions of new 
taxation, for the purpose of balancing her Budget, to state 
what guarantees she proposes to give to back her inten- 
tions to pay her Reparations debt in the future, and to 
set forth the extent to which she is prepared to place her- 
self under Allied financial control, so that they may be 
assured she will meet her future engagements. 
demands the Berlin Government replied with a flat non 
possumus so far as the imposition of new taxation was 


concerned, and 


nity as a sovereign State will not permit her to consent to 
any kind of control over her finances by the Allies. Dr 
Hermes, the German Finance Minister, who brought this 


reply to Paris, 
as might have 


forward a much more satisfactory reply, and he was 
‘further given to understand that unless she did so she will 
have only herself to blame for any consequences that may 
follow on May 31st. 

The Paris newspapers began once more to talk seriously 
‘as to what effect an Allied, or even merely French, occu- 
‘pation of the Ruhr area would have on German industry, 
and M. Poincaré, in a letter replying to M. Klotz, repeated 
his opinion that this country, under Article 18 of the 
Versailles Treaty, will be perfectly justified, if the Allies 
‘decline to take common coercive action against Germany 
-on May 31st, in exercising her right to act independently. 
“The effect of these and other evidences of French inten- 
‘tions to bring the Reparations question to a definite issue 


by the end of 


Lloyd George’s serious loss of prestige owing to the 


failure of the 


notabie modification of the German attitude in the negotia- 
tions that have been in progress between the Berlin 


Government an 
Dr Hermes, 


day or two given the Reparations Commission to under- 


stand that the 
most, if not all, 


it, both in regard to the reform of the German national 
finances and as to the extent of the control which it is 
proposed the Allies shall exercise over those of the German 
revenues on which the payment of Reparations will be 
secured. There is now a strong probability that, if the 
formal proposals that are to be put forward by the German 
Government before May 31st are found to be in general 


correspondence 
Dr Hermes, a 


parties will be reached. Should this result be realised, the 


mext question 


which Germany 


Allied claims. 


form of the gr 


has been said. 


appointed by the Reparations Commissio 


what condition 
behalf of Germ 
the debt due 


To these 


advanced the cool argument that her dig- 


was told by the Reparations Commission, 
been expected, that Germany must put 


the present month, coming on top of Mr 


Genoa Conference, has shown itself in a 


d the Reparations Committee. 
it is now understood, has within the last 


Berlin Government is prepared to accept 
of the demands that have been made upon 


with the formule agreed to in principle by 
solution of the problem favourable to ail 


to be settled will be as to the means by 
is to find the money necessary to meet the 
The method most favoured here takes the 
eat international loan, of which so much 
The special committee of banking experts 
n to consider in 
S$ an international loan might be issued on 
any, for the purpose of mobilising a part of 
to the Allies, will begin its sittings here 








to-morrow, under the presidency of M. Delacr 
Belgian ex-Premier. 
Kindersley (Great Britain), M. Sergent (France 
d’Ameglio (Italy), Mr Pierpont Morgan (United 
M. Sekiba (Japan), M. Vissering (a Dutch expert, 
senting the neutral countries), and Herr Be 


(May 27, 1999, 


Oix, the 
The other members are Sir Robert 
), Signor 
States), 


rgmann, for 
Germany. There are reports that the work of this com. 


mittee will occupy from 10 days to a fortnight, but that 
strong attempts will be made to arrive at some kind of 
programme that will be available by May 3st, the date 
when the period given to the Germans to put their national 
finances in order will have expired, but by which it js 
hoped they will have put forward their new proposals, 


repre- 


It is generally recognised here that the key to the 
success of any international loan proposal on behalf of 
Germany is held by the United States. Hence the presence 
on the committee of Mr Pierpont Morgan is regarded as 


of the utmost significance. 


Those in the confidence of the 


American financier, and who are believed to be able to 
reflect his views, state that negotiations for the issue of 


an international loan on behalf of Germany are 
more difficult now than they would have been six 


much 
weeks 


ago, owing to the unfortunate failure of the Genoa con- 


ference, which is held 
of the American people, who would necessarily 
principal subscribers to such a loan, is believed t 
been unfavourably influenced by the happenings at 
The difficulty to be faced by Mr Pierpont Morgan 


of the potential subscriber. 


of 720f a year, in respect of the high cost of livin 
has for the past two or three years been made to 


Sary. 
argument. The official statistics show that, taki 
as the index figure for the cost of living in July 


the latest complete figures published. In view 
fact that the saving from the suppression of these 


for exports and imports for the first four months o 
1921, and 1913. They are as follows :— 























less in weight. 


Conference has been terminated and that public at 








to have complicated the inter- 
national situation, instead of clearing it up. The opinion 


be the 
o have 
Genoa. 
is that 


he has not only to satisfy himself as to the solvency of 
the future debtor, but also as to the extent of the goodwill 


The proposal to suppress the supplementary allowance 


g, that 
all the 


lower grades of French public employees is meeting with 
such strong opposition that it will very probably be 
dropped. The advocates of economy in the Chamber and 
the Press insist that commodity prices are now sufficiently 
near the normal as to render these allowances unneces- 
The facts, however, do not appear to support this 


ng 100 
’ 19l4, 


it had risen to 238 in 1919, when these allowances were 
first given, and to 295 in December, 1921, the date of 


of the 
allow- 


ances would amount to only 200,000,000f on a total deficit 
of some 3,900 millions, formal proposals have been laid 
before the Chamber to continue them for a further period. 

Official figures have been issued showing the returns 


f 1922, 





First Four Months of the Years 


—_— ———— 


1922. 


Weight. | Value. Weight. 


—_—— 
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As compared with 1913 exports show an increase of 


5,070,151 thousand francs in value, but are 262,243 tons 


The tendency of the Bourse towards firmness that wee 
a marked feature of last week’s session has been wel 
maintained and even accentuated, the principal factor 1 
it being the end of the Genoa Conference. Up till the we 
moment there was a fear that the Conference would resu't 
in serious Franco-British disagreement, but now that the 


tention 


et . f 
is focussed on more realistic questions such as — < 
Reparations, and as there is a reason to hope for e 


tive co-operation with the United States, the fee 
optimism has become more pronounced. 
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raised are realised, and France can feel secure as to Re- 
parations, a still greater improvement can be expected. 
French Rentes have shown little change except for the 
Five per Cents. that have improved from 89 to 89.92. 
Banks generally have improved, and railways have been 
in demand. 





GERMANY.—LOAN PROSPECTS—STATE MEASURES 
—EXCHANGE AND BOURSE—SHIPPING. 


(FROM OUR CORRESPONDENT.) 
BERLIN, May 22. 


THE somewhat improved prospect that a loan for Ger- 
many may result from this week’s meeting in Paris has 
had no visible effect upon business. The trend of the mark 
exchange has, on the whole, been downward, though 
slowly. A large loan is not considered possible, except 
in connection with either a general revision of Repara- 
tions or a general revision of international war debts. 
Neither is expected in connection with the Paris discus- 
sions, the chance of success in which is considered to 
depend on adhesion to a narrow immediate programme. 
What security Germany can give for a loan, if security is 
demanded, is not very clear. The banker, Herr Max 
Warburg, at the Congress of the Federation 
of Industries, now proceeding in Hamburg, de- 
clares that as security for the loan the Allies should 
relinquish to the lender their first mortgage upon German 
State resources; but these resources are not a realisable 
security for a private lender any more than they are for 
the Allies. The allotment of any particular German State 
resource for interest on and amortisation of a loan would 
produce only paper marks, which would have to be 
thrown on the exchange bourses. Business circles show 
nervousness, believing that the conclusion of even a small 
loan may violently reverse the mark exchange movement, 
and cause industrial stagnation. The Minister for 
Labour, Dr Brauns, last week told the Reichstag that 
the boom is at an end, the cause being the great price rise 
which threatens to kill the margin between German and 
foreign prices; and the president of the Mechanical In- 
dustries Association, Dr Bérsig, says that even stabilisa- 
tion of the mark exchange, not to mention improvement, 
would produce an industrial collapse. The Minister for 
Industry, Herr Schmidt, has also referred to the heavy 
losses which will be suffered if the mark exchange is sent 
up. 

The Government has submitted a Bill giving it 
authority to increase Customs duties and to impose duties 
on goods now duty free without getting special legisla- 
tive sanction. The aim is to adapt duties immediately to 
changes in the exchange, and in other conditions. Sugar, 
of which, despite abundant production, there is extreme 
scarcity, has been removed from the import prohibition 
list, and may now be imported without licence. The iron 
and steel producers have petitioned for a removal of the 
export duties on their wares, on the ground that German 
prices are now near or over foreign. Postal rates are 
again to be raised. The Independent Socialists have sub- 
mitted to the Reichstag a proposal for further reduction 
of income-tax rates. The last reduction was on Novem- 
ber roth. The proposal is that the present 10 per cent. 
rate should be imposed on incomes up to 80,000 marks, 
instead of as now up to only 50,000 marks. The founda- 
tion for the proposal is the further currency depreciation. 

A considerable agitation is proceeding against the sup- 
posed ‘* buying up of Germany ’’ by foreigners. There is 
a growing tendency to charge foreigners in Germany 
higher prices than natives, and various plans for special 
taxes on foreigners are unofficially proposed. The Peace 
Treaty makes such taxes impossible. The agitation has 
no real foundation. Already export goods are charged 
for at the highest prices compatible with successful com- 
petition. In the whole exchange account with foreign 
countries since the Armistice Germany has certainly 
gained more than she lost. Against a certain loss on 
goods sold at below world-market prices is the fact that 
vast sums have been invested, or speculated, by foreigners 
in German currency, bonds, stocks and real property, and 
in nearly all cases the foreigners have lost much of their 
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capital and draw no interest worth mentioning. For the 
good foreign money received, Germans have got fuif 
value in necessary imports; but the foreigner, unless he- 
bought in Germany and exported immediately, has lost. 
Enormous sums have been put by foreigners into German 
city house property, but the houses have been expropria- 
ted and transferred to the tenants, and under the new 
law a person who has invested £20,000 in a house will not 
be allowed to draw more than about £20 a year there- 
from, and is highly unlikely to draw even that. In the 
last year alone, foreign bondholders have lost four-fifths 
of their money, and the small increases in dividend rates 
in no way compensate foreign shareholders for the loss 
on exchange. In fact, the falling mark exchange has 
been a lever for expropriating foreign property, and 
giving no return. 

The Reichsbank announces that it is about to issue 
10,000-mark notes. The highest note at present is 1,000 
mark. A Bill under preparation forbids the further issue 
of emergency token money by local public bodies. Exist- 
ing emergency issues are to be exchanged against a new 
metal coinage. The floating debt of discounted Treasury 
bills, on May 1oth, was 282,590,215,000 marks, having 
increased by 10,655,050,000 marks since the beginning of 
the financial year, April 1st. The Reichsbank statement 
for May 15th again shows a heavy demand for credit, dis- 
counted Treasury bills having increased by 9,127,602,000° 
marks to 164,204,708,000 marks, and private bills by 
30,799,000 marks to 2,614,563,000 marks. Note circula- 
tion increased by 439,972,000 marks to 142,903,593,000 


marks; State deposits by 7,457,509,000 marks 
to 13,026,474,000 marks, and _ private deposits 
by 1,706,954,000 marks to 24,517,537,000 marks. 
An Export Bourse, to which foreigners, when 


accompanied by native members, will be admitted, is to be 

opened at Berlin. The Securities Bourse last week con- 
tinued dull and undecided, averages of dividend-payers 

rising slightly, while home loan averages declined, and 

foreign loans rose considerably. The considerable 
activity in Russian rentes and railway bonds, which has 

prevailed since early in the Genoa Conference, continued, 

being helped by reports from the recently restored Moscow 

Bourse showing a great rise in quotations there. For 

Hungarian and Turkish Rentes there was also a great 
demand. Metal and mining stocks were active at intervals, 

on basis of rumours of a new important combination 

around the Phoenix Company. Industrial bonds mostly 

stand very much higher than at the beginning of the 
month. Instances of rises between April 30th and to-day 

are :—General Electricity 44 per Cent., 102.50 to 136.503: 
do. 4 per Cent., 94 to 106; Badische Aniline 44 per Cent., 

112 to 140; Gelsenkirchen 4 per Cent., 93.50 to r1o. 

The price rise has put newspapers into a difficult posi- 
tion. More than a hundred daily, and many periodical, 
journals have ceased publication, many have reduced: 
their size, and all have difficulties in making ends meet. 

Whereas subscription and sale prices have as a rule risen 
about 15-fold, the prices of materials have mostly riser 
50, and some even 100-fold. Paper has risen from 20% 
pfennigs per kilo in 1914 to 1590} pfennigs on March rst. ~ 
The newspapers demand aid from the Government, and 
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desire that export of wood paper shall be more severely CZECHO-SLOVAKIA.—EXCHANGE AND TRADE CON 


restricted. The remedy adopted by other industries of 
still further raising prices to the public, is not practicable, — DEVELOPMENT—G 


as experience has shown that circulation falls, and thereby 
(FROM OUR CORRESPONDENT. ) 



















































production cost per copy is again increased. The news- 
papers complain of the high prices charged for wood by 
the States from whose forests most paper-wood comes. 
Ruhr coal production in April was, in 23 working days, 
7»512,646 tons, and shows a considerable decline in daily 
output. A Bill before the Reichstag provides for increase 
under certain conditions of the present seven-hours day 
(in coal mines only) to 74 hours. 

The three foreign telegraph companies, the Deutsch- 
Atiantische, Deutsch Sudamerikanische and Osteuro- 
paische, have amalgamated. A cable is to be laid from 
Emden to the Azores, to be connected with an American 
cable laid by the Commercia! Cable Company of New 
York. The companies are negotiating with the Govern- 
ment for compensation for their war losses. The shipping 
companies report that, owing to the fall, since the spring 
of 1921, in the value of money, the compensation then 
granted by the State will finance only a small part of 
the construction programme. The Compensation agree- 
ment assumed that one-third of the old figet could be re- 
stored with the sum granted ; the present estimate is that 
only one-twelfth can be restored. Hamburg’s shipping in 
the first four months of 1922 was :—Arrivals, 3,072 
vessels of 3,672,169 net tons, against 2,217 vessels of 
2,621,699 tons in the same months of 1921; departures, 
3,426 vessels of 3,713,658 tons, against 2,489 of 2,610,321 
tons. Shipping is now not far short of pre-war level, 
arrivals in the first four months of 1913 being 4,518,548 
tons, and departures 4,595,020 tons. 


PRAGUE, May 20. 

For some months Czecho-Slovakia has been going 
through a period of commercial stagnation, comparable tp 
that which was oppressing England more than a year ago, 
The trouble also is due to much the same causes. After 
the war the demand for manufactures went up rapidly by 
leaps and bounds, with the consequence that all factories 
in the country were working at full pressure, while many 
new ones came into being at great expense. Meanwhile, 
the value of the crown continued to fall until in October, 
1921, it reached the unprecedentedly low figure of over 
400 to the pound sterling. Czecho-Slovakia, being an :x- 
porting country, did not suffer from her low currency so 
much as might appear probable; her wood, her coal, her 
sugar, and hops found ready purchasers, while on her part 
she could still purchase raw material from adjoining 
countries whose currency was lower than her own. The 
crown began to rise at the latter part of 1921, and in 
January last the rise was phenomenal, both in the amount 
and the quickness of the movement. This month it has 
risen to 230 to the British pound, and though still 100 
above the figure in 1919, the effect on the export trade 
of the country is deplorable. Certain raw materials ean 
still be purchased in Germany and Austria ; but Germany, 
on the other hand, who took most of this country’s surplus 
coal, is now finding it too dear, and the lignite or brown 
coal trade is suffering with the wood and the iron, — 

The high cost of coal, owing to the heavy excise, as 
well as the high cost of production, reacts upon the cost 
of manufactured articles, especially machinery and iron 
and steel products. The Government reaps a large re- 
venue from the coal tax, and is unwilling tO Maat con- 
cessions, while the cost of living not having: gone down ° 
any appreciable extent, it is difficult to reduce wages. - 
cost of living has in some instances actually increased ; 
meat, of which there is an almost unduly large aye 
tion, has risen some 30 per cent. in recent months. : , 
attempt was made to import animals from Rumania, 7 
the rich agrarian party managed to have this stopp , 
with the result that frozen meat of a not very high qua mY 
mostly from Argentina, is now being tried. But ove t - 
the cold storage arrangements are not sufficient, t — 
is not readily bought, and the price of native ——- > 
affected. Add to this that the people are very peas ~ 
taxed ( a business man is said to be taxed up to ” eS 
cent. of his income), that protective tariffs are well-n e 
prohibitive, and the causes of the present mages ; 
trade are not far to seek. To add to the cnonsneored . 
metal workers are on strike against the proposed - a 
tions of 15 per cent. in their wages, and in eurens: or 
a one-day general strike took place on ee = be 
The general strike was ordered not only to al sop 
workers, but as a protest against the high cost 0 _ e 
and it is possible that, as a consequence, the crisis ma 
reached sooner, after which matters should magnons. ae 

Of course, there is another side of the picture. eas 
market is still found for sugar, hops and malt. | nat 
some considerable extent has been carried on wit are 
through the Commercial Delegation at Prague, a tee 
there seems to be a prospect of considerable name 
deal in paper for cash to the extent of nine m! oe an 
took place recently, and other deals have been “ tea 
nounced. The commercial contract entered an Z aa 
by Dr Benes will give a further impetus to this ad 
The trade with the British Empire in the year — for 
not amount to more than roughly 2,000,000 age “e 
imports and about 1,000,000 crowns for Se acodagel 
suggested that the trade might be considera " aailie 
by means of more commercial travellers with s a 
or by means of showrooms at’ Prague, » P 
mutatis mutandis, in London and other large a 
lish towns. It is possible that SOE wii 
be done in this way. The trade returns 4 mn 
vear of 1921 give a good idea of the Lange aco 
bilities of the country. The excess of exports over 
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HOLLAND. — BANKING CONDITION — GENERAL 
SITUATION—NEW ISSUES. 


(FROM OUR CORRESPONDENT.) 


AMSTERDAM, May 15. 


In a recent letter I wrote that it might be possible that 
some of the smaller banks should be taken over by larger 
institutions, but that generally the position of the banks 
was good. Since that time a small private bank, an n- 
important joint-stock bank, and a large stock brokers’ 
firm dealing also as bankers, have stopped payment. 
Marx and Co.’s Bank, with 12,000,000 fl capital, and 
4,000,000 fi reserves, is being wound up (creditors being 
guaranteed by Messrs R. Mees and Zoonen and the 
Rotterdamsche Bankvereeniging) and the Bank Associatie 
(which was a fusion of the old bankers firm of Messrs 
Wertheim and ompertz and the Credietvereeniging) has 
been held up by a syndicate in which the Amsterdamsche 
Bank and the Rotterdamsche Bankvereeniging partici- 
pated. In pre-war times these occurrences would have 
sufficed to cause a sort of panic, but nowadays things are 
taken very phlegmatically, and undoubtedly the prompt 
action of the other banks, instigated by the Netherlands 
Bank, contributed in no slight degree to maintain confi- 
dence. Rumours about some other banks continued 
some time with persistency, but happily no foundation 
for them appeared. 
Business is very slack in Holland. 
companies are passing their ordinary dividends, same 
have trouble to pay the preferred dividends, and others 
are being liquidated or reorganised. The spirit of enter- 
Prise is altogether lacking. The money lying idle finds 
employment in investment funds, issues of which are 
usually a fair succes. An interesting issue was that of 
the City of Amsterdam, of which Messrs. Pierson and 
Co. took over 10,000,000 fi 6 per cent. bonds, which 
they offered to the public at the rather stiff price of 39% 
per cent., while simultaneously subscriptions were invited 
in Switzerland. After the issues of the Netherlands and 
the Netherlands Indian Government and the Holland- 
America Line, which were offered in Holland and America 


at the same time, this was the first loan in which Switzer. 
land took an interest. 


Many industrial 
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ports was 56,840,503 quintals, or about five million tons. | The production of iron ores has reached 72 per cent. cf 


The exports amounted to 96,457,688 quintals, and of these 
more than 75 per cent. are accounted for by coal, wood, 
and turf. Minerals represent 6 per cent., sugar about 5 
per cent., iron and iron goods, including machines ind 
instruments, 2$ per cent. One-third of the whole country 
is said to be forest land, and of the production of timber 
one-third can be exported. If conditions were favourable, 
there is no reason why much of this should not find its 
way to Great Britain. The price of the crown being, how- 
ever, what it is, and considering the length of transport 
by water, British wants can at present be supplied more 
economically by the Scandinavian countries as well 4s 
Russia from Archangel. A certain amount of trade, I 
have reason to believe, is done even at the present time, 
but the circumstances are and must continue to be excep- 
tional. British timber merchants have been known to 
come to Prague with the wish and intention to purchase, 
but have been forced to go back empty handed. In such 
things as pottery, musical instruments, toys, pencils and 
other small commodities there would seem to be a wider 
scope. It would seem possible that paper—an industry 
which is represented by 200 mills—spirits and liqueurs and 
chemicals might find a market in England if the supplies 
were increased. At present, the output of chemicals is 
not sufficient to supply the home demand. Statistics show 
that, while France and Great Britain are the principal 
foreign customers for Czecho-Slovakic sugar, this com- 
modity finds its way as far west as Argentina, as far east 
as the East Indies, as far north as Sweden, and as far 
south as Smyrna. 

Since the establishment of the Republic, banking in 
Czecho-Slovakia has made great strides. There are ut 
the present time, including the new Anglo-Czech Bank, 
nearly 40 banks in the country, of which the aggregate 
capital amounts to 1,500 million crowns. Banking in 
Czecho-Slovakia is not confined to bank business. Banks 
supply capital for the industries of the country, both 
directly and indirectly. Frequently, by holding large 
numbers of shares, they can control industries by che 
appointment of their own directors. So it is that when 
home industries spread and flourish, the banks must keep 
pace. There has been the same tendency for banks o 
amalgamate as in England, and one amalgamation has 
brought about the establishment of an institution, having 
a capital of over 200 million crowns. The Anglo-Czech 
Bank has a capital solely British of 150 million crowns, to 
be increased shortly to 180 millions, the additional 30 
million crowns subscribed by Czecho-Slovakia. All these 
banks have been doing extremely well, pay high divi- 
dends, and when the present crisis is successfully sur- 
mounted, their prospects should continue to be bright. 

The opinion, formed in English financial circles, as to 
the roseate prospects of this country, is doubtless well 
founded, once the obstacles immediately impeding its path 
to prosperity are removed. 








POLAND.—INDUSTRIAL PRODUCTION—THE PAPER 
INDUSTRY—THE RUSSIAN PROBLEM—RAILWAY 
IMPROVEMENT. 

(FROM OUR CORRESPONDENT.) 
Warsaw, May 19. 

Tue statistical data which are now available reveal a 

marked progress in almost all branches of industry. The 

Percentage of workmen employed in various industries 

compares with the pre-war record as follows :— 

1913. 1919. 1920. =_ 

% 

Textile industry eeeeeeeeeeee 130 ee 15 *f 3 ee 62 
Mineral industry .......... 100 .. 18 .. 30 .. 73 
Food industry.............. 100 .. 41 .. 48 .. 72 
Paper industry ..........6. 100 .. 38 .. 47 .. 50 
Chemical industry.......... 100 .. 36 .. 37 .. 77 
Cement industry .......... 100 .. 49 «. -- 67 

The coal production is rapidly approaching the pre-war 

level, as shown by the figures below :— 


et SP ee eeeeeeseeseeesesseeeeseseeeees 8,900,000 ee 


19 POPC O eee eases esesesseeseesesee® 6,000,000 - 
eet itriien tc car eneers aceeucen:,, Maa 
1922 (January and February) eeeereeece 1,420,000 ee 91 
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the pre-war level, and the quantity of extracted salt is 53 
per cent. higher than in 1913. ‘Lhe iron industry is very 
slowly recovering from the depression into which it was 
thrown by the war. In 1921 the Polish blast furnaces pro- 
duced only 14 per cent. of their 1913 output. The steel 
industry, with a production equal to 18 per cent. of the 
pre-war level, is not in a much better position. Poland’s 
paper production is quite insufficient for the country’s 
needs. It is estimated that the normal consumption of 
Poland amounts to 113.4 million kilograms of paper, while 
in 1921 only 36.0 millions were produced at home. Nearly 
an equal quantity was imported. This is unsatisfactory, 
because the country having a sufficient quantity of the 
necessary timber at home could make herself easily inde- 
pendent of foreign supplies. The existing paper mills are 
working to a great extent with antiquated machines, so that 
new undertakings would be in a good position to meet 
their competition. The average breadth of the Polish 
paper machines amounts to 1.8 metres, while in Germany 
machines with a breadth of 3 metres, and in the United 
States, with a breadth of 5 metres, have been introduced. 

The Polish Government has presented to the League of 
Nations a memorandum in which the reasons why Poland 
is taking an active interest in the reconstruction of Russia 
are explained. The memorandum lays emphasis on the 
following points :—(1) Poland possesses a common frontier 
with Russia extending over 1,200 kilometres. The im- 
portance as a territory of transit is increased by the exist- 
ence of direct lines of communication with the principal 
Russian centres. (2) The geographical position of Poland 
and the common political life with Russia for 150 years 
have enabled Poles to acquire a special knowledge of the 
character, culture, and interests of the Russian people. 
Actually more than one million Poles are living in different 
Russian districts. (3) Poland possesses a great number of 
engineers, who have taken a prominent part in Russia’s 
economic life, and of merchants who have a knowledge 
of Russian markets. (4) Different branches of Polish in- 
dustry are specially adapted to the needs of Russian 
markets. It may be added that the Polish railway system 
will in the future play a very important réle as a link 
between the West and the East. In this respect the 
Polish railways are becoming month by month more 
efficient for this task. The traveller who visited Poland a 
year ago, when timetables had only a purely theoretical 
value, cannot fail to be impressed to-day by the regular 
working of the railways. This impression is confirmed bv 
statistical data reproduced below :— 


1919. 1920. 1921. 
Mileage operated (kilometers) ...... 7,500 .. 13,000 .. 15,500 
Average number of engines ........ 2,000 .. 2,700 .. 4,000 


” ” 


assengercars.. 4 ee 7,300 .. 9,000 
* i Saoene Seensees 39300 -- 68,000 .. 86,000 
This improvement is due in the first instance to political 
reasons, to the cession of new territories, and to the execu- 
tion of the Treaties of Versailles and of Riga. This year 
the incorporation of Upper Silesia will contribute a 
further increase of the rolling stock to the extent of 430 
locomotives, 650 passenger cars, and 20,c00 wagons. 
Railway traffic increased last year by nearly 100 per cent. 
for passengers, and by nearly 80 per cent. for merchandise. 
1919. 1920 1921. 


Passengers ......... ses 61,450,000 .. 66,700,000 .. 117,600,000 
Merchandise (tons) .... 11,500,000 .. 16,900,000 .. 28,000,000 


In 1919 the average daily load of a wagon amounted to 
2,700 kilograms ; in 1920 to 4,200; and in 1921 to 6,000. 


Letters to | the Editor. 


CHINESE TARIFFS AND BRITISH TRADE. 
TO THE EDITOR OF THE ECONOMIST. 








Sir,—I have read with interest the article on the new 
Chinese tariff in your last issue, and I think that business 
men, both on this side and in China, attribute an undue 
importance to the new tariff rates. Whether the Chinese 
duties are a little higher or a little lower does not matter 
very much as long as all nations are treated alike. The 
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Books and Publications, 


THE FOOD CAMPAIGN OF 1916-1918, * 


Except for the facts that an account of the campaign for 
increased food production from 1916 to 1918 ought 

rights to contain a warm appreciation of Lord Ernle’s own 
work, and that he is the last man to allow his personal 
achievements to appear prominent, there is no one bette; 
fitted than the late President of the Board of Agriculture to 
tell the story of that important phase of English war 
policy. Lord Ernle was at the head of the Board from 
the end of 1916 until after the conclusion of hostilities, 


matter would be very different if in some way or another 
English trade with China was discriminated against to the 
advantage of some other nation or nations competing with 
us. I am afraid that English business men who are dis- 
appointed with their trade with China blame the tariff for 
their non-success instead of blaming themselves. England 
is by far the largest exporter of cotton piece-goods in the 
world. Not so long ago Lancashire absolutely monopo- 
lised the China trade, but recently a large portion of that 
trade has been acquired by the Japanese and Americans. 
According to the latest figures supplied by the Maritime 
Customs, the imports of cotton piece-goods into China in 
the pre-war year and in 1919 and 1920 were as follows :— 





























































— — — and his article in the Journal of the Royal Agricultural 
British ll 705 426 4.592.283 Pe 5.784.026 Society is not only written with all the experience which 
Japanese ..... 5,716, .. 8898827 .. 7,035,458 that position gave, but is marked by the width of know. 
American ...... ae 7 +» 622,406 .. [her ledge and the balanced judgment which readers of his 
Others ...... ee , ee ee oe ‘ 


other writings have learnt to associate with their author. 
The difficulties of the situation at the beginning of 1917 
are admirably set forth—difficulties among which the 
shortage of men, machines, and fertilisers, and the 
hindrances caused by adverse weather, deserve special 
mention, along with the psychological effects of the regu- 
lation of prices, which, ‘‘ necessary though it undoubtedly 
was, and of incalculable benefit to the community, proved 
the great hindrance to increased production.’’ We are 
told, too, of the organisation of the campaign, and of the 
various measures which were taken to make it successful. 
This part of the article is crammed with interesting in- 
formation. For example, those who contended that the 
abolition of guaranteed prices last year ought not to have 
carried with it the abolition of the agricultural minimum 
wage, will be glad to see that Lord Ernle, in speaking of 
the Corn Production Act of 1917, says definitely that 
‘* there was no link between the Wage Board and guaran- 
teed prices, except that both ceased to operate at the same 
date,’’ that ‘‘ the Act did not connect the two, or make the 
one dependent on the other,’’ and that ‘it struck no 
bargain with the farmers.” Equally interesting from other 
points of view is the careful description of the results 
attained in the harvests of 1917 and 1918. That the policy 
of the plough was justified by its results is by no means 
taken for granted, but after gains and losses have been 
balanced, the conclusion is reached that, in addition to the 
augmented produce of allotments, and to the feeding 
value of 809,000 tons of oat straw, the output of 1918 
showed a net gain of no less than 3,294,000 tons of human 
food, as compared with the output of 1916. The article 
concludes with an account of the reasons which, in July, 
1918, led to the abandonment of the tillage programme 
which had been drawn up for the following season. 
One fault may perhaps be found with Lord Ernle’s his- 
tory of the period. He is too courteous to everybody 
concerned. In particular his sympathy with the difficulties 
of the farmers makes the story a little one-sided. But 
ought not to be forgotten that the shortage of agricul- 
tural labour at the end of 1916 was intensified by the re- 
luctance of farmers to raise wages, and so diminish the 
attraction of work on munitions and aerodromes. Again, 
while it is important to point out that under the system 
of maximum prices “‘ the price paid for wheat to home- 
producers was sometimes less by two-fifths than = 
paid for foreign breadstuffs,’’ and that ‘* the age 
the taxpayer was relieved, at the expense of the Britis 
farmer, by a sum which in the years 1917-1920 exceeded 
£30,000,000,’’ it would have corrected the balance of the 
picture if the exemption of farmers from Excess Profits 
Duty had been noted. One would like to know, cae 
whether in reaching the figure of £30,000,000, Lor 
Ernle has only considered cereals, or whether he has 
allowed for cases in which the fixed prices operated > 
the advantage of the farmer. Sir William Beveridge tol 
the Royal Commission in 1919 that for potatoes the farmer, 
at least in 1917, ‘‘ got money from the State which un- 
questionably he would not have got in the open market. 
It should also be remembered that when the price “va 
linseed rose at the end of the war, the controlled pric 
SOGOS FOSS AE ENS CRS Ne ee: ee eens 
* The Food Campaign of 1916-1918.’ An article in the ** Journal of 


the Royal Agricultural Society of England.’’ Vol. 1xxxii. (London) 
John Murray. 15s. 


Total...... 19,794,857 .. 14113516 .. 13,437,634 


Not so very long ago nearly 100 per cent. of the Chinese 
piece-good imports came from England. In 1913 less 
than 60 per cent. came from this country, and Japan sent 
to China half as many pieces as England. In 1919 Japan 
sent to China twice as many pieces as this country, but 
in 1920 Japan’s superiority had declined to about 25 per 
cent. Lancashire has been getting back some of the trade 
which it has lost during and immediately after the war. 
However, the figures show that Japan and America have 
succeeded in obtaining a powerful hold upon the Chinese 
market, which we have monopolised so long. Cotton 
manufacturers and exporters and the producers and sellers 
of other goods suitable for the Chinese market will do well 
if they blame for their non-success not the tariff, but 
themselves, their workers, and their methods of doing 
business. The Chinese, like other nations, buy those 
goods which they like best, provided that they are 
approached in the right way. In many cases Japanese and 
American goods have been more suitable than English 
because of quality, price, make-up, packing, &c. In other 
cases Chinese merchants have preferred dealing with 
Japanese and Americans because of the methods of busi- 
ness used by the latter. Japanese and American firms 
very frequently treat the Chinese as equals, enter upon 
partnerships with Chinese business men, and deal directly 
with the men in the interior, while English firms only too 
frequently keep aloof from the Chinese and deal with them 
through the importing houses. Chinese buyers, like 
buyers ‘everywhere, like to get into direct contact with 
foreign sellers. With this object in view they have created 
the Sino-British Trade Association, of which I have 
the honour to be the secretary. If English business men 
wish to increase their sales in China, let them not blame 
the tariff, but let them learn from the methods which are 
increasingly used, not only by Japanese and American 
business men, but by Germans, Belgians, Frenchmen, and 
others. 

In my opinion, the Chinese market is by far the most 
promising market in the world. China has 100,000,000 
more inhabitants than India, and has vastly larger re- 
sources. Consequently China can produce and export far 
more than India, and can pay with these exports for 
vastly greater imports than India can absorb. Give China 
10 years of peace and of reasonably good government, and 
the foreign trade of the country will be two or three times 
as great as that of India. 

_ Order, a few railways, and roads will create a miracle 
in_ China, the wealth and potentialities of which can 
scarcely be overstated. If Englishmen are willing to work 
hand in hand with the Chinese, they will find the Chinese 
ee infinitely more valuable than that of ail the other 
Siatic countries combined.—I am, Sir, yours truly, 
London, S.W. 1, May 17th, 1922. ‘L. E. Haynes. 
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for linseed cake was not raised in proportion, most of the 
increase begng put upon linseed oil, so that Sir William 
Beveridge (then Secretary of the Ministry of Food) was 
able to say that ‘‘ the paint and linoleum trades are thus 
subsidising the farmer by paying a high price for the 
oil.”’ 

In reviewing the situation at the beginning of the food 
production campaign, Lord Ernle makes a rather sweeping 
statement. He says: ‘‘ In 1870 the land fed 26 million 
people. In 1914 it fed 16 millions. The reason for the 
decline was the restricted area under the plough.’’ Has 
Lord Ernle allowed enough for the fact that of the 
diminished arable area an increased amount was at the 
later date under crops with a high food yield per acre— 
e.g., potatoes? Has he allowed for changes in the yield 
of crops and in the quality of stock? In the April num- 
ber of the Quarterly Review, Sir Henry Rew sounds a 
somewhat different note, hinting that it is not beyond 
the bounds of possibility that ‘‘ the 143 million acres now 
are producing as large a quantity of food as the 18 million 
acres were producing 40 or 50 years ago.’’ Sir Henry 
adds that ‘‘ there are no statistics adequate to measure the 
change.”’ 





OPENINGS FOR BRITISH TRADE.* 


Tuts admirable work includes not only all the South 
American countries, with even such comparatively un- 
regarded items as French Guiana and the Falkland 
Islands, but Central America, Mexico, and Cuba. It con- 
tains a vast amount of accurate and strictly practical 
information, well arranged and skilfully packed and in- 
dexed, of the first importance to all persons engaged in 
trade with any of these regions or contemplating travel in 
them. The geography and topography of each country 
are adequately but concisely set forth, its products and 
chief imports are stated, and its external and internal 
communications; and valuable information is given re- 
specting commercial and company law, tariffs, stamp 
duties, business customs, banking facilities, the regula- 
tions and licence fees imposed on foreign commercial 
travellers, and even the hotel accommodation and cab 
fares in the chief cities. Openings for British trade are 
indicated, probably in accordance with Consular reports, 
and there is a preliminary account of the Federation of 
British Industries, which has inspired the book. Particu- 
lars are also given of the chief members of the South 
American Legations in London. The Government loans 
are not dealt with, the information being fully accessible 
elsewhere, and the history is confined to lists of important 
events which are so rigorously non-political as to exclude 
all mention of the murders of the last two Mexican Presi- 
dents, and of one President of Ecuador. There is, however, 
an excellent bibliography, and the latest President of 
Guatemala finds a place in the book. It is indispensable 
to all those concerned in extending British trade and traffic 
in the countries of the Caribbean and the South Atlantic. 





*** The Anglo-South American Handbook for 1922.’' Edited by 
W. H. Koebel for the Federation of British Industries. London: T 
Fisher Unwin. 25s net. 





FOR THE UNEMPLOYED.* 


THis book, by a business man who has lately travelled 
much in Central Europe, propounds remedies for unem- 
ployment in Great Britain and distress abroad. Unem- 
ployment, he Says, exists among us_ because British 
export prices are too high, and Germany is ousting us. 
from foreign markets by “ giving away ”’ her goods. Soon’ 
we shall be unable to buy our food from America, even if 
America has it to sell. But Poland and Russia would 
resume production if they had the machinery and the 
means of transport. Let Great Britain, therefore, grant 
€xport credits to Poland, and so employ the British unem- 
Ployed. Let her also lend Poland the money which would 
have been spent on battleships, and the superfluous 
machinery put up at home after the war. Let Germany 
excused part of her reparations debt to us, on con- 
cition that we control her finances, modify her hostile 
teriff, and stop the depreciation of the mark through 
gambling, and that she diverts the rest of this debt into 


Lo ““World Trade and World Recovery.’ By ‘ Mercator."’ 
(London) Eveleigh Nash and Grayson, Limited. 1922. 4s 6d net. 








the provision of machinery and transport for Russia. Let 
us cancel the Allies’ war debts to us, especially that of 
France. And let every English worker produce with all 
his might, so as to bring down export prices, and let him 
leave the problem of the fair distribution of wealth alone 
meanwhile. 
good things in the book, but the course of elementary 
(and inexact) economics in which they mostly occur is not 
helpful, nor is the vigour and redundance of the exposi- 
tion, which is that of a lecturer talking down to an 
entirely illiterate audience. 
admirable, but most of the proposals need no criticism. 


In spite of these fantasies there are some 


The spirit of the book is 





ART IN ECONOMICS.* 


THE past quarter of a century stands out in the history 
of Italy, first through the unprecedented exploitation of 
her great resources in agriculture, mining, water power, 
and man power, and through her financial recovery from 
the policy which ended at Adowa; and next through the 
cataclysm of the war and the beginnings of her emergence. 


It also covers the life of the great banking institution, 
with 100 branches, whose deposit and current accounts 


have multiplied more than a hundred-fold, and which 


issues these handsome volumes to celebrate its silver 
jubilee. The text sketches broadly the resources of the 
kingdom and their development, together with its exist- 
ing social legislation and the salient features in its 
financial history. A much-needed and very favourable 
account is given of the colonies, especially Somaliland, 
and of Italian hopes in Asia Minor. But the main charm 
of the book is the variety and ingenuity of the illustra- 
tions. Statistical ‘‘ graphs’’ are superseded by artistic 
designs ; regional resources and industries are ingeniously 
symbolised; old engravings of towns are followed 
by excellent photographs of mines, power stations, some 
of the less familiar tourist resorts, and their hotels. The 
Credito Italiano may be congratulated on setting an 
example which might well be followed by other great 
financial establishments elsewhere. 








BOOKS RECEIVED. 


The Round Table. A Quarterly Review of the Politics of 
the British Commonwealth. June, 1922. (London) 
Macmillan and Co., Limited. 5s. 

The National Resources of South Africa. By R .A. Lehfeldt. 
With a preface by the Rt. Hon. J. C. Smuts. 
enn University of the Witwatersrand 

ress. 
Obtainable in London from Messrs Longmans, Green, and Co. 

Chronological Note of the Dispute on the Transvaal Gold and 
Coal Mines, with Copies of Correspondence. (Cape Town) 
Cape Times, Limited, Government Printers. 

Obtainable from Transvaal Chamber of Mines, Salisbury House, 

London, EC. 2. 

Anuairo Estadistico de Espana Ano VII. 1920. (Madrid) 
Instituto Geografico y Estadistico. 


The Chase Economic Bulletin. Germany and Russia. A 
Chapter of Uncertainties. By Benjamin M. Anderson. 
(New York) Chase National Bank. 

1921-1922 Guide. Edmonton to Peace River. (Edmonton, 
Canada) Hamer Jackson Publishing Company. 





*** The Economic Resources of Italy: Their Development During 
the last Twenty-five Years and- their Present Condition.’’ 2 vols. 
4to. (Milan) Credito Italiano. 1920. 


The Most Pro ive 
Office for all Classes of 
Insurance and Assurance 


EAGLE, STAR & BRITISH DOMINIONS 


INSURANCE COMPANY, LTD., 
Head Office: BRITISH DOMINIONS HOUSE, ROYAL EXCHANGE AVE., E.C.3. 
BRANCHES AND AGENTS THROUGHOUT THE U.K. 
ASSETS EXCEED £20,000,000. 
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BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, London. 


UTHORISED CAPITAL - - £20,000,000 
ISSUED CAPITAL Bat eas gi5.s92372 
DEPOSITS (ist Dec., 1921)-  - £330,942,300 


FOREIGN EXCHANGE TRANSACTIONS ARRANGED. 


CHIEF FOREIGN BRANCH: 


168, Fenchurch Street, London, E.C. 3. 

























STOCK EXCHANGE NEWS, 
SETTLING DAYS. 


TICKET. 
May 31. | 


ACCOUNT. 
June 1. 


Tue first regular fortnightly settlement which the Stock 
Exchange has undertaken since that of July 31, 1914, begins 
on Monday, and considerable curiosity is manifested as to 
how the details will go through. Making-up prices, con- 
tangoes, ciearing-sheets, and all the paraphernalia incidental 
to these accounts will come into force again. From the point 
of view of business, it cannot be said that the markets have 
benefited to any great extent from the freeing of the Stock 
Exchange from the temporary regulations of the Treasury. 
The House is inclined to attribute the generai lassitude in 
most of its markets to the heat-wave. Added to this, there 
is mild disappointment at the result of the Genoa Conference 
proving so apparently negative, while, looking round for other 
reasons to explain the leanness of business, some men claim 
that the approach of the Whitsun and summer holidays is 
already making its influence felt. 

The War Loan has once more reached 100, and is one of 
the firmest stocks in the gilt-edged market. Conversion 3} 
per cents. have also been advancing, on purchases which are 
said to be partly due to the Public Trustee. A few of the 
National War Bonds have eased off, apparently on continued 
sales by holders who prefer the longer-dated securities. New 
South Wales 4} per cent. scrip, offered at 95, fel! to 3 dis- 
count before it recovered about a point, while other Colonials 
are steady. Amongst Home Railway prior-charge stocks, the 
recent persistent demand has taken prices to levels whic 
are evidently attracting a few sales, though the supply of stock 
available is still limited. 

French Government and French Railway bonds continue 
heavy. In regard to the latter, it is manifest that stale stags 
are not yet entirely eliminated from the position. Germans 
have been advancing, in consequence of the improvement in 
the mark. Siamese scrip came into favour, but Czecho- 
slovak Eights, Brazilian scrip, and several other of the more 
recent issues, are inclined to droop. Argentine, Chilean, and 
Brazilian bonds move somewhat aimlessly, Brazilians being 
swayed by the daily movements in exchange. The quick 
jump in China Eights (Vickers) brought in a little selling, 
which reduced the price from the top, other Chinese bonds 
showing a steady front now that the apprehensions roused by 
the reported revolution are partially laid. 

North-Easterns have been bounding ahead in the list of 
Home Railway stocks. It is worth noticing that the present 
quotation is fully 50 per cent. higher than that which ruled at 
the beginning of the year. North-Westerns and Midlands have 
moved in the same upward direction, and rises of 2 to 5 points 
are common amongst the stocks which optimism expects will 
be exchanged for others in the bigger lines that stand at the 
head of the various groups. Substantial business in the Home 
Railway market went on every day, the public evidently taking 
a free hand. Next week’s settlement will show to what extent 
the activity has been speculative. Undergrounds are some- 
what neglected, but the Scottish stocks are all higher, the 
preferred issues, in particular, being eagerly bought. 

Grand Trunks and Mexicans have scarcely moved, and the 
Argentine Railway market, after a fitful attempt to improve, 
fell back towards the end of the week. Antofagasta and 
Western of Havana stocks are better. 

Rubber shares remain heavy, owing to a fresh low record 
having been reached for the price of the produce. Numbers 
of falls mark the result of the week’s work. Oil shares have 
been active in places, Anglo-Ecuadcrians and the recently 
introduced Agwi shares being prominently good, while the 
heavier brigade is quiet. The new Mexican Eagle 7 per cent. 
pene: have come on offer at a small discount, though 

— om retain most of their substantial premium. The 
laivieg me 5 RNR shares, and shipping stocks are re- 
aeictnt nel eepornt of investment attention, though not 
ny outstanding changes in prices. Cour- 





ment list inert. 


clined to move in the other direction. 
have been established on the scrip 


Electric Tramways and the Indian Electric 
tively ; dealings in both started this week. 
Professional efforts to put a better face upon the Kaffr 
Circus, now that the ex-enemy blocks of shares are finally 
disposed of by the Custodian, resulted in a good many smal 
rises being established, though business on beh 


continues meagre. 


extent. 


The Brunner Mond dividend, makin 
cent. for the year, created a good impression. 
of the London electric shares are better, Gas stocks 


The Rhodesian market is equ 
Mexican mining shares show a fairly general fall 
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taulds spurted briskly as soon as the selling limits 
been cleared. Other textile shares are holding their 
A number of trust companies’ stocks are again bette 
brewery market shows a fair number of rises, 
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Continuance 
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Half-adores 


Supply respec. 


alf of the public 
ally quiet. 


on ° ° ’ small in 
The movements in tin, the metal, have been ip. 


sufficient to cause any particular fluctuations in Malayan 
Cornish, or West African mining shares. Russians are sta. 
nant, while in the copper group a sharp rise in Mount Elliotts 
stands out as one of the features, the shares coming into 
demand from Paris. Introduction of the Rule for closing the 
House at four instead of three o’clock has been met every day 
by volleys of groans, weather conditions having been un- 
favourable for bringing such a change into effect. 


NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 


ISSUES OF THE WEEEK— 
Amount previously recorded .... 


April 1 to May 19, 1922, £20,280,000 
To the Public— 
Straits Settlements Government, 


£4 % Inscribed Stock, 
ioie-ae (rete at par), issued at 
95% (May 22) 4 
Welw 


Trust ration, £50,000, 43 
Deb. Stock (red. at par, Jan. 1, 
1962), issued at 85% .......... 


Total offered to the Public .... eo 


cent. 
duce a total of £/10,000,000. 


years. 


per cent. per annum, commencing 


Straits Settlements and Federated 


Colonial trustee stocks. 


Nominal Cash 
— See. 


Total offered for subscription to date | Total 
in— whi 


formed in this country under the management of ae 
Agents, who are appointed trustees, but the Governmen 2 
ion of redemption @ 


the Straits Settlements will have the opt ype 
months’ notice. 


par on or after June 15, 1935, on giving six . 
Principal and interest will be payable in London at the 
of the Crown Agents for the Colonies. 


liable in respect of this stock, and the C hs 
the United Kingdom and the Commissioners of hi 
Treasury are not directly or indirectly 
A trustee investment, and an _ attractive 
security of capital and interest payments, 
paid to the slightly higher yields obtainable from ex 


«+ 407,891,223 .. 


Nationat Savincs CERTIFICATES, 
Nat Receipts 1rro THe Excurqusre Weex Expep May 19, 1922. 





offered 
year— 





December 1, 


Malay 


liable or respons! 

issue as regards 
but regard must be 
isting 


Farthe? 
First Lia 
wae 


é 
Dr 50,000 .. Dr 50,000 
3,990,000 .. 210,000 ..3,780,00 
102,050 .. 10,205 .. 91,86 
50,000 .. 6,250 .. 43,750 
42,500 5,000 .. 37,500 
4,184,550 .. 231,455 ..3,955,0% 


for subscription for 


BOBS .coccccccccceccccccecs £412, 773 eeeeee eeeeeeeeeerere £388,978,203 
BEL ccccccccccccrcceceace eet 1920 seeeee seeeeeeererere 367,549,656 
1920 .ccceccceccccccvesese IGG ...cecccccccscvsvese 1,036,069, 961 
— eS 1 Seeeeereeeeereeeeere 1,393,381,441 
BEEB ccccccccccccccccccccce 593,494,420 UWGIT . cc cccccccccvccceces 1,318,596,010 
IGN .ecceceeeere eeeeee sere "137 — see 585,436,850 
BEES cccccccccccccccccceccs 66,851,376 IG14 . cc cceveccccccccseee 612,522,635 
IGE ....cercccercoee coves» 151,861,350 


Straits Settlements Government 4} per cent. In- 
scribed Stock, 1935-1945.—Issue of £4,200,000 at 95 per 
The loan is the second instalment of an issue to pro- 
It is raised for the purpose of 
re-loan to the Federated Malay States Government, partly to 
enable that Government to repay debt due to the Government 
of the Straits Settlements, but chiefly to pay for large rail 
way, harbour, and other public works now in course of con- 
struction and about to be constructed during the next two 
The loan is secured on the general reve 
of the Government of the Straits Settlements, ; 
been passed in the Federated Malay States pledging the re 
payment of the loan and the loan ch 
of the latter Government, and there is t 
behind the loan. The principal of the loan will be payable at 
par on June 15, 1945, by a sinking fund of not less oan. 1 
1924, 

a Crown 
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but an Act has 
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hus a double security 
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h of Wanganui (New Zealand) 5} per Cent. 
Loan.—Issue of £122,500 in debentures to bearer. Under 
authorisation of the borough of Wanganui, the Bank of New 
Zealand is negotiating the sale of the above debentures, at the 
price of £98 per debenture of £100, This loan is issued to 

rovide funds towards the discharge of the council’s floating 

liabilities, at present amounting to £140,000. Subject to exist- 
ing loans, this issue is a direct obligation of the borough, and 
is also secured by a special rate of 10d. in the £ on the annual 
rateable value of all rateable property within the borough area. 
This loan is free from all New Zealand taxes, unless held by 
ersons domiciled in the Dominion of New Zealand. A sink- 
ing fund of 1) per cent. per annum will be provided. The 
principal will be repayable at par on June 1, 1932, at the office 
of the Bank of New Zealand, London, where also the interest 
will be payable. The borough has a population of about 
10,000, a capital value of £,5,503,000, and a rateable value of 
£236,500. The annual revenue of the borough is £208,000. 
The present indebtedness of the borough amount to 4,792,902, 
which is covered by an annual charge for interest, £°33,396, 
and for sinking fund, £11,589. Against this indebtedness, of 
which £88,590 is represented by gas works and £246,980 by 
tramways and lighting plant, there is an accumulated sinking 
fund of £66,840. In addition to its revenues above mentioned, 
the city has assets consisting of lands, gas works, electrical 
undertakings, tramways, and other property valued at 
£564,000. This information is extracted from a public an- 
nouncement made to comply with the London Stock Exchange 
regulations. It is a well-secured debenture in its class. 


Com e Generale Transatlantique.—Incorporated 
under French law. Authorised share capital 200,000, 100f, 
of which 81 millions have been issued. This is an issue of 
£1,500,000 6} per cent. sterling registered obligations at g2} per 
cent., principal and interest being payable in London free of all 
French taxes. The prospectus states: ‘* These obligaticns are 
the only sterling obligations of the company, and none of the 
other obligations issued by the company......... carries any 
hypothecation or preferential charge.’’ They will run for 35 
vears, and will be redeemed at par by a sinking fund to be 
applied annually, final redemption taking place in 1957. The 
company, however, reserves the right to purchase ** obliga- 
tions”? in the open market or ‘‘ by tender.’’ The under- 
taking, it is stated, is the largest French shipping concern, and 
taking francs at 50 to the 4, surplus assets available for 
cover of this issue amount to £54,653,760, without including 
the proceeds of this issue, which is mainly intended to pro- 
vide for payment of new vessels and for coal. Interest charges 
on al! the company’s obligations, including the present issue, 
amount to about £°430,000, and as average profits for the last 
seven years are given as £969,441, interest payments also 
appear to be reasonably well covered. All these ** obligations ”’ 
rank pari passu, and the company undertakes ‘‘ not to issue 
further obligations without obtaining subscriptions at the same 
time to a reasonable amount of new share capital.’ We pre- 
sume it must be fully-paid share capital, but even then it 
would be better to lay down a definite ratio of borrowing. It 
may be that the company cannot charge its assets to its 
bankers, but the facts are not stated in the prospectus. Allow- 
ing for our criticisms, the issue is a fairly reasonable pro- 
position in the foreign industrial class. 


Elder Dempster and Co., Limited.—Authorised share 
capital 415,435,000, of which £6,735,000 has been issued and 
is fully paid. This includes a recent issue of 2,000,000 6} 
per cent. cumulative preference shares, and the following in- 
formation in regard to them has been taken from a Press 
announcement made to comply with the London Stock 
Exchange regulations. The above cumulative preference 
shares have been privately subscribed for cash at par 
and are fully paid. No commission was paid. The issue 
of the 2,000,000 ‘* A’? cumulative preference shares was 
made, and the interest fixed at 6} per cent. by resolutions 
of the directors. The 6} per cent. ‘‘A’’ preference 
shares have (1) the right to receive a cumulative preferential 
dividend of 6} per cent. ranking next after the payment of the 
dividend on the 5} per cent. and the 6 per cent. cumulative 
preference shares of the company. (2) The right in a winding- 
up to receive payment and any arrears of preferential dividend 
after the payment of the capital (and dividend arrears if any) 
on the 5} per cent. and the 6 per cent. preference shares of 
the company. The latest results of this company were dis- 
cussed in our issue of May 13, 1922; see page goo. 


Magazins du Louvre (Paris and London), Limited.— 
Authorised and issued capital 400,000 shares of £1 each, 
2s 6d paid per share, and £350,000 6 per cent. 30-vear first 
mortgage guaranteed debenture stock. ‘The following par- 
ticulars are taken from an advertisement made to comply with 
London Stock Exchange regulations, and it is stated that the 
debenture stock was sold to Helbert Wagg and Co., Limited, 
at 813 per cent., who, in turn, have resold at 85} per cent. 
The company has been formed to carry on in England the 
business of drapers, furnishers, and general store keepers in 
close association with the ‘‘ Société du Louvre ”’ of Paris, who 
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guarantee unconditionally the payment of principal and in- 
terest on the above debenture stock. The stock is secured by 
a trust deed, which, inter alia, consists (a) of an undertaking 
to give a first specific mortgage on an _ underlease, with 
approximately 743 vears unexpired, of Crown lands, being 
Nos. 230 and 238 Oxford street, and 255, 257, 259, 261 and 
part of 263 Regent street, upon which a building has just 
been completed at a cost of approximately £:200,000. — (b) 
Of an undertaking to give a first specific mortgage on a 
further underlease of an adjacent site. (c) Of a first floating 
charge on the remainder of the company’s assets (including 
uncalled capital), present and future. This debenture stock, 
which is limited to 4,350,000, will be repaid on or before 
May 1, 1052, by an annual cumulative sinking fund com- 
mencing in 1925, and being sufficient to redeem the whole by 
1952. The fund will be applied in purchases in the market 
below par, plus accrued interest, or by annual drawings at 
par; power being reserved to the company to pay off the 
whole (but not a part) at 103 per cent. on any interest pay- 
ment date on or after May 1, 1933, on six months’ notice. If 
and when the debentures are placed upon the market, in- 
vestors will naturally require further particulars as to the value 
of assets before acquiring a holding. 

Provincial Insurance Company, Limited.— Authorised 
share capital £250,000, of which 4,140,000 has been issued. 
This is a statement made to comply with London Stock 
Exchange regulations, and a quotation for the 50,000 8 per 
cent. cumulative preference shares of #1 each and the 
ordinary shares is being applied for. The company was in- 
corporated in 1903 to carry on a fire, accident, marine, and 
general insurance business, but there is nothing in the adver- 
tised statement from which an opinion could be formed as to 
the merits of any of its shares. 

Southend Waterworks Company. — Incorporated by 
special Act of Parliament in 1879. The ‘‘ nominal amount of 
capital issued *’ consists of debenture stocks 4£/243,090, pre- 
ference stocks £204,391, and ordinary stocks £'584,447. This 
is an offer for sale by tender of £100,000 5 per cent. irre- 
deemabie preference stock, the minimum price of issue being 
434 per cent. Net income for 1921, after payment of loans 
and debenture capital, amounted to £27,487. As the various 
preference issues (including the present offer) will amount to 
£18,710, and having regard to the increased revenue from the 
revised statutory charges for water, the issue is reasonably 
well covered for dividend purposes, and attractive, if obtain- 
able near the minimum. 

The Grays and Tilbury Gas Company.—FEstablished 
1856, and incorporated by special Act of Parliament, 1907. 
Authorised share capital £270,000, of which 4,162,576 has 
been issued, inclusive of premiums amounting to 43,596. The 
authorised loan capital is £135,000, of which 441,690 has 
been issued. ‘This is an offer for sale by tender of £39,590 
6 per cent. redeemable debenture stock, the minimum price 
of issue being par. Net revenue for the year ended December 
31, 1921, Was £,13,151, and as the total interest on outstand- 
ing loan capital, including that now being offered, will need 
only £,3,931 per annum, the debenture stock may be con- 
sidered well secured for interest payments. It is estimated by 
the company that profits would have exceeded £17,000 had 
it not been for the miners’ dispute, which involved the com- 
pany in an additional expenditure of £4,000. Sales of gas 
were approximately 199} million cubic feet last vear, as com- 
pared with 1oo millions for 1913. It is intended to apply for 
a Stock Exchange quotation. The stock, if obtainable at 
round about par, is a good investment, but regard should be 
paid to the narrow market for small issues. 

Haywards Heath District Gas Company.— Established 
in 1865, and incorporated by special Act of Parliament in 1895. 
Authorised capital £86,856, of which £,46,036 ordinary stock 
has been issued, including premiums. The authorised loan 
capital is £543,428, of which £6,000 has already been issued. 
This is a sale by tender of £20,000 63 per cent. ** redeem- 
able’ preference stock. The minimum price of issue is at 
par, and the stock is ‘‘ to be redeemed ’’ at par on July 4, 
1932. ‘The net revenue of the company for the vear ended 
December 31st last was £52,605, after deducting interest on 
loan capital. As the dividend on preference stock will require 
but £1,300, there is sufficient margin for cover. It is stated 
that if it had not been for the coal stoppage the net revenue 
for the vear would have been £600 higher. Application is to 
be made for a Stock Exchange quotation, and though the 
issue is quite good, regard should be paid to the narrow 
market for such a small amount. 

New Cross Kinema, lLimited.—<Authorised capital 
£,100,000 divided into 99,800 preferred ordinary shares of £1 
each and 4,000 deferred shares of 1s each. The issued capital 
consists of 46,000 preferred ordinary and 4,000 deferred shares 
issued for cash at par. This is an offer of 50,000 preferred 
ordinary shares at par. These shares are entitled to a non- 
cumulative preferential dividend of 8 per cent. per annum and 
to two-thirds of remaining ‘‘ divisible profits.’ They are also 
preferential as to capital. It is proposed to run two cinemato- 
graph theatres. The prospectus devotes much space to the 
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P ed new theatre. The site has been acquired for £11,550, 


and it is now independently valued at £21,216. The usual 
generous estimate of profits is given. For £18,750 the com- 
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ny has purchased ‘* all the issued shares of the Lion Electric . or stated in Cash. i We 
‘heatres (Rotherhithe), Limited.”” ‘Tinis, it is stated, will Name of Company. in ——— +Pinal div. | Years,” 
** place the company on an immediate dividend-earning basis.”’ or | Pay- —_es Lat'st] Pro. 
But as the profit of this latter concern was £,2,500 for the Final. | ment. Payment, _| Year.|vious, 
year ended February 28, 1922, immediate dividend prospects | gotivar sc Pen 
on this score are meagre. On the basis of these profits, the ware and Hudson ......... 
yield on the Rotherhithe investment works out at approxi- | 4* Guaira and o ae ‘8 
mately 13 per cent. On the new theatre at New Cross the | Allgemeine Depositenbank 
profit estimates of the directors are more ambitious, for these, | ,ViePG9 oasis poosacceel ac | 3 | 1 
they say, should be sufficient to provide 30 per cent. to the SeubefMqmntpscses-c--e-ee.:. sz une 1 i || i 
— ordinary shareholders. If these estimates are justi- Soca Entertain sepacze i te ; ee 
oe ; : : | | Credit Mobilier Autrichien...... 2s > “ 80 
2 . a little curious that the directors should worry | Dominion Bank tet id oe e % | % 
about the Rotherhithe theatre, with its 13 per cent. yield. On | Industrial of Japan, .......... oe] ose | ne io | i 
the whole, the proposition is neither less nor more attractive eee Semts.-.0-+-] SU | o- | Less tax | 5 | 1m 
than many similar offers made in this industry in recent years, Insurance. = “ant owt a ae /Rulps. lps. 
some of which have prospered satisfactorily. —— Equitable ........ soeeeel aa | * \y ps. 
: Me cubbooccescooces sovcccces pati .. | ma ‘$35 lex, 
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SSNS, 
COMPANY MEETINGS, &c. 





COMMERCIAL UNION ASSURANCE COMPANY 
LIMITED. 


> 


ENCOURAGING BONUS PROSPECTS. 
INSURANCE OF EXPORT CREDITS. 


The annual general meeting of the Commercial Union Assur- 
ance Co., Limited, was held on Tuesday last, the 23rd instant, at 
the offices of the company, Cornhill, London, E.C., Sir James 
Leigh-Wood, K.B.E., C.B., C.M.G., presiding. 

The Chairman, reviewing the accounts of ‘the past year, said that 
the premiums in the fire department were less than those received 
in the previous year by £600,000, while the losses were greater 
by £150,000. Their experience had been more or less that of 
insurance companies generally, but a resumption of their former 
progress might be confidently looked for when trade conditions 
became more stabilised throughcut the world 


MARINE BUSINESS. 


In the marine department the premium income had dropped from 
£987,000 to £270,000. The most serious feature in marine insur- 
ance business at present was the fact that the marine insurance 
market was too big for existing values; in other words, the supply 
of marine insurance was in excess of the demand. He saw little 
prospect of any immediate improvement in this respect, and the 
outlook for marine insurance was therefore not reassuring, failing 
the return of more normal conditions throughout the world. In 
common with other companies, they had been paying numerous 
and somewhat heavy claims on the business written during former 
years, largely due to the cost of repairs deferred during the war, 
while the total of £354,000 was further swollen by the fact that 
they had included in the claims an amount which the directors 
considered quite sufficient to cover any losses which the company 
might eventually sustain as the result of the failure of the City 
Equitable and other companies with which they had business 
relations in this department. 


ACCIDENT AND LIFE BUSINESS. 


In the accident department the premium income had been more 
than maintained at £6,919,100. In the life department the extra- 
ordinary flow of new business which marked 1919 and 1920 did 
not continue in 1921. Nevertheless the company issued 5,873 
policies, assuring over £3,600,000 gross and over £ 3,300,000 net. 
As a result of the year’s operations the life funds were augmented 
by practically £750,000. The next valuation and distribution of 
profits fell to be made as at the end of the year. He was not 
going to make any prophecy so far in advance, but he might say 
from the preliminary calculations the directors had made that the 
prospects of their being in a position to declare substantial 
bonuses was at the moment very encouraging. The securities held 
in this account were naturally of the finest type, and showed a 
handsome appreciation over their book values. 


PROFIT AND LOSS ACCOUNT. 


Dealing with the profit and loss account, he said that the fina! 
outcome was a balance carried to next account of £779,443 com- 
pared with £706,626, and it was proposed to maintain the same 
tate of dividend. The directors believed the shareholders wotld 
regard the result as eminently satisfactory, having regard to the 
difficult circumstances under which the operations of the year had 
been carried on, and upon receiving the assurance of the directors 
and auditors that, as far as it was humanly possible to pronounce, 
every contingent loss had been provided for. No less than 
£615,000 had been paid as Government taxes in one form or 
another, and they were entitled to expect that no effort would be 
Spared to bring direct taxation down to a level which would 
promote industry, with all those collateral advantages in which the 
Government would so largely share. The great insurance com- 
panies of this country had enjoyed the confidence of the whole 
world for so many years, and those responsible for the investment 
of funds had so realised their responsibility that it came in the 
nature of a shock that, owing to the recent misdeeds of one 
individual, it was desirable to make clear beyond any question 
the policy governing the investment of their funds. 


SECURITY THE GUIDING POLICY. 


They had a finance committee composed of those experienced in 
finance in all its forms, and their guiding policy was security, 
coupled with the knowledge of what was a fair yield, having 
Tegard to money conditions in this country and elsewhere. With 
these principles of action carried into effect he had no hesitation 
in stating that the securities comprised in the balance-sheet were 
of the highest character. After providing for any depreciation on 


individual securities, there remained a very large equity in the 
investment reserve and contingency fund, further augmented by the 
gratifying rise in values of securities since the close of the 
account. With regard to the total funds the surplus had been 
increased during the year by £275,000, and now amounted to 
£7,;781,000. 


EXPORT CREDITS—THE TER MEULEN SCHEME. 


In conclusion, he said, 1 wish to deal quite briefly with the 
insurance of export credits, a subject which has occupied the atten- 
tion of vour directors during the past 18 months, and likely to 
come under further discussion in consequence of the suggestion of 
the Export Credit Committee—that the insurance companies should 
assume the functions of that committee after September 1st next, 
when it is to close down. 

The plan for the insurance of credit, designed primarily for the 
re-establishment of the impoverished countries of Central Europe, 
was brought to a practical point after the Ter Meulen Scheme, as it 
became known, was introduced at the Brussels Conference. You 
are doubtless familiar with the principal features of the Ter 
Meulen Scheme, which provided for the issue of gold bonds visaed 
by the League of Nations, and to be used as the backing for credits 
established in favour of the nationals of the country creating the 
bond. 

Several gentlemen occupying prominent positions in the insur- 
ance world have, with great public spirit, advocated the adoption 
of the Ter Meulen or similar schemes, but so far they have not 
found acceptance. 


ADVERSE EXCHANGES. 


In November, 1920, a meeting of the representatives of the lead- 
ing insurance companies was held in this room, and the matter 
was viewed from two standpoints—firstly, the natural desire of the 
insurance companies to do everything in their power to promote 


' the restoration of international trade, and, secondly, to what extent 


they could support proposals containing so mary indeterminable 
risks, having regard to the magnitude of their liabilities to their 
insured on the one hand, and to their shareholders on the other. 
At that meeting I ventured to point out that, from causes entirely 
outside the control of the contracting parties and with complete 
good faith on the part of the importer, it might be quite impossible 
for him to complete his engagement owing to adverse exchanges. 
This being so, it resolved itself into the question as to the extent 
insurance companies were prepared in the ultimate resort to hold 
bonds of derelict countries among their investments. The con- 
clusion was adverse, and it was felt that, in the interests of our 
constituents and shareholders, we were wiser to confine ourselves 
to business with which we were familiar rather than to embark on 
a venture of which we possessed no experience. 

1 believe our decision was inevitable in the circumstances, but 
since then the scope of the operations has been enlarged, and now 
includes the Dominions and countries other than Central Europe. 
I also understand the experience of the Export Credits Department 
has been satisfactory, but there is, of course, a great volume of 
risks still to run off. 


THE LIFE BLOOD OF INSURANCE BUSINESS. 


It is clear that a sound scheme likely to result in the expansion 
of trade--and more particularly the export of manufactured goods 
from this courntry—must be worthy of encouragement provided the 
risk is a fair one and shared equitably by those who will benefit, 
i.e., merchants, bankers, and insurance companies. Insurance com- 
panies would directly benefit by an increased premium income 
arising from marine and fire policies on the goods. Self-interest 
alone, therefore, would make us sympathetic as, although it is 
gratifying to record an appreciation in the value of securities 
arising from poor trade and consequent excess of loanable capital, 
the life blood of insurance business is premium income, and that 
is determined by the extent of active trade. 

As we understood the original proposal, it was not proposed to 
form a separate company, and, further, the leading joint stock 
banks were not prepared to share in the risk, but confined them- 
selves to the discount of acceptances guaranteed by the insurance 
companies—such being. of course, absolutely prime paper. 


NEW SCHEME UNDER CONSIDERATION. 
It has recently been conveyed to me, however, that a scheme is 
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under consideration whereby the banks would be invited to join in 
the formation of a company to undertake the insurance of export 
credits. If this plan matures and the banks hold a substantial 
amount of the capital, and capable management is assured, the 
‘Commercial Union *’ would, doubtless, be prepared to participate 
to a moderate extent, having always in mind that its first 
duty is towards those who have placed the ordinary risks of 
insurance with us. 

The report and accounts were unanimously adopted, and the 
formal business was duly transacted. 





BUCHANAN-DEWAR, LIMITED. 
EMINENTLY SATISFACTORY RESULTS OF THE YEAR. 
WORLD.WIDE REPUTATION OF THE COMPANIES’ BRANDS. 
25 PER CENT. DIVIDEND MAINTAINED. 

The annual general meeting of the shareholders of Buchanan- 
Dewar, Limited, was held, on the 24th instant, at 3, Frederick’s 
place, London, E.C. 

Lord Woolavington presided. 

The secretary (Mr W. G. Martin), having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: My Lords and gentlemen, I take it that 
you will wish to take the report and accounts as read. I propose 
to deal briefiy with the accounts, though, as you will see, these 
are very similar to those of the preceding year. The issued capital 
remains the same as last year, viz., £6,649,580. The reserve fund 
has been increased to £300,000 by the appropriation out of last 
year’s profits, and it is proposed to allocate, as last year, a further 
£150,000 out of the profits for the year just ended. This fund 
will now amount to £450,000. 

The investments in the constituent companies remain as before. 

An increase in the item of sundry debtors reflects the larger 
dividends receivable this year from the constituent companies, 
whose profits have been sufficient not only to pay these increased 
dividends, but also to permit of large sums being placed to reserve 


~—the total reserves in all the companies now amounting to nearly 
£3:000,000. 


INCREASED PROFITS. 


The profits this year amount to £887,220, an increase of over 
£40,000 compared with the profits of the previous year. 

As will be seen from the directors’ report it has been decided to 
pay the same dividend on the ordinary shares, viz., 25 per cent. 
for the year, free of tax. This, together with the dividends on the 
two lots of preference shares, absorbs the sum of £697,100. 

A sum of £150,000 is allocated to reserve, and the balance carried 
forward to next year amounts to £95,253, which is some £40,000 
more than the figure of last year. 

I think you will agree that these results are eminently satisfactory, 
and the directors see no reason why the excellent progress of the 
past should not be maintained in the future. 


WORLD-WIDE REPUTATION. 


The world-wide reputation enjoyed by the brands of the associated 
companies of Buchanan-Dewar, Limited, has been acquired by the 
consistent maintenance of a very high standard of quality, whisky 
of great age only being used in these brands, and the recognition 
of which is materially evidenced by the continually increased 
demand, both in the home and export markets. 

The essentlal factor to ensure the maintenance of a consistent 
quality of superior excellence is the holding of adequate stocks, to 
which the directors have always given their 
consideration. 

For two years distillation was stopped by the Government for the 
purpose of producing munition requirements, the result being that 
Mo potable spirit was made during that time. This rendered it 
in:possible to fill the usual quantities of whisky that are annually 
put into stock for the purpose of maturing, and this naturally 


created a serious situation, not only for us, but for the whisky 
trade in general. 


most serious 


DIRECTORS’ POLICY JUSTIFIED. 


This situation was specially and exhaustively considered by the 
board in order that a policy should meanwhile be adopted which 
would protect and secure the future quality of our respective 
brands, and although at that time we held, as we still hold, the 
lergest Stock of Scotch whisky in Scotland, the board decided to 
limit the sales. Subsequent events have abundantly justified this 
course, and although, no doubt, it was the cause of a good deal 
of disappointment, the result is that to-day we are able to assure 
the public that the highest standard of quality of our brands has 
been and will, in the future, be maintained. 

_Our distilleries have been working at full pressure since dis- 
tillation has been resumed. Altogether the company, directly and 


atone is caiman own, or are interested in, 11 distilleries 


roducing malt whisky. 
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EXCEPTIONALLY STRONG POSITION. 


At the end of our financial year the combined firms had in stock 
over 23,000,000 gallons of Scotch whisky. The shareholders will 
appreciate from these figures the exceptionally strong position held 
by the company. The company has the advantage of having its 
own cooperage and its own case works, also its own bottle works. 
These respective works enjoy a good demand for their productions, 
in addition to our own requirements. 

The Chairman concluded by moving the adoption of the report 
and accounts. 


STRENGTHENING THE RESERVES. 


Lord Forteviot, in seconding, said it might be well to point out 
that the company were now a holding company, and that they were 
dealing with the profits of three associated companies. Those 
profits had been very satisfactory, and the companies could have 
contributed, if necessary, much larger dividends. It was thought 
advisable, however, in view of prevailing conditions, to strengthen 
their reserves and to have a large carry forward. 

The motion was unanimously adopted. 

The Chairman then proposed the payment of a final dividend of 
15 per cent., free of tax, making, with the interim dividend already 
paid, 25 per cent., free of tax, for the year. 

Lord Dewar seconded the resolution, which was unanimously 
approved. 

On the motion of Mr William Harrison, seconded by Mr A. 
Winter, the retiring directors, Lord Woolavington and Lord 
Forteviot, were re-elected. . 

The auditors (Messrs Price, Waterhouse, and Co.) having been 
reappointed, 

VOTE OF THANKS. 

Lord Dewir moved a cordial vote of thanks to the chairman for 
presiding, and to the heads of departments, officials, and staff ot 
the company. It was an axiom, he said, that the fewer share 
holders who attended the meetings of a company the more pros 
perous that company was, and the directors were proud to think 
that in that small room they could accommodate all the sbare- 
holders who wished to attend the meeting and to hear the results 
the year’s working. It was some cause of satisfaction to the en 
holders that the company, in such strenuous times, had been = 
to pay such a good dividend, and, in addition, to allocate so anc 
to reserve. He thought they would all agree that the prospec’ 
before them were certainly very bright. They were delighted ' 
have with them Lord Woolavington to preside over the meeting. 
They hoped that for many years he would attend and guide ~ 
deliberations at their annual meetings, and in saying that he w® 
sure he voiced the feelings not only of the shareholders preset 
but also of those who were absent. tik 

Mr E. A. Lundy seconded the motion, which was unanimous” 
approved. 

TRIBUTE TO THE STAFF. 

The Chairman, in reply, said he very much appreciated - 
very kind and gracious words which had fallen from his & 
friend and colleague, Lord Dewar. It had been a great —— 
for him (the speaker) to attend on that occasion and to take par 
in the business of the meeting. It was scarcely necessary for a 
to say how delighted he was that such satisfactory results had bee 
obtained. When he looked back on the many years he had ~~ 
associated with his own business, and in recent years with ag 
of his esteemed friend, Lord Dewar, the report read almost like : 
fairly tale. ge 

The two companies worked very admirably together, and tho 
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who were at the head of the different departments were so much in 
earnest and were such a band of brothers that the responsibility 
of the administration of the combined businesses was very much 
lessened to those who were the principals. He would like to take 
that opportunity of expressing his very sincere and grateful thanks 
to the heads of the different departments for their assiduous atten. 
tion to their duties. He could assure the meeting that the members 
of the staff, with the board, were all very proud of the excellent 
results of their efforts in connection with the business. 
The proceedings then terminated. 





BALAGHAT GOLD MINES, LIMITED. 


The annual general meeting of the Balaghat Gold Mines, 
Limited, was held on the roth instant, at 6 Queen street place, 
London, Lieut.-Colonel Sir Donald Robertson, K.C.S.I., pre- 
siding. 

The Chairman, in moving the adoption of the report and 
accounts, said : During the year 38,750 tons of quartz were crushed, 
yielding 23,102 ozs of gold, while 5,740 ozs were recovered from 
62,250 tons of sand and slime, making a total of 28,842 ozs of fine 
gold, valued at £151,812. The average price obtained by sales of 
gold during the year was £5 5s 3d per fine oz, as compared with 
£s os 10$d for the period ended on December 31, 1920, but there 
had recently been a considerable drop, and the present price was 
£4138 2d per oz. Allowing for royalty, the receipts were £144,752 
and the payments were £108,226, leaving a profit of £36,526, which 
was satisfactory, comparing, as it did, with £33,296 for the 14 
months to December 31, 1920. The balance brought forward from 
1920 was £9,899, and £316 was received for dividends from the 
North Anantapur Gold Mines and the Kolar Mines Power Station, 
making, with the profit of the year, a total credit of £46,741, and 
dividends had been paid amounting to 2s 3d per share on the 
preference shares and 1s 3d per share on the ordinary shares, 
£4,824 being carried forward. At the end of the year the liquid 
assets amounted to £63,935 and the liabilities to £22,368, leaving 
a balance of £41,567, in addition to materials and stores at the 
mine valued at £25,220 and the goods in transit worth £2,186. 
The total expenditure on capital account in the year was £21,735, 
of which £10,000 was charged to profit and loss account, the 
remainder being added to buildings, plant, machinery, &c., in the 
balance-sheet. 

The report and accounts were unanimously adopted. 





THE RUBBER PLANTATIONS INVESTMENT TRUST, 
LIMITE 


COMPANY'S IMPROVED FINANCIAL POSITION. 
POSITION OF THE RUBBER AND TEA INDUSTRIES. 


The annual meeting of the shareholders of the Rubber Planta- 
tions Investment Trust, Limited, was held, on the 22nd instant, at 
Cannon street Hotel, London, Mr. H. J. Welch (the chairman) 
presiding. 

Mr R. T. Bartley (representing Messrs Harrisons and Crosfields, 
Limited, the secretaries) having read the notice convening the 
meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and 
accounts, referring to the balance-sheet, said that the reserve 
account remained at £500,000. Loans and advances were reduced 
by £40,000. Stocks of produce amounted to £114,322, and the 
cash at bankers, &c., showed an increase of £6,000. 

As a sign of the improved financial position of the company, 
attention was drawn to the absence of any loans from bankers for 
the first time since 1913, and it was stated the company now had 
not any such loans. 

After adding the small net profit for the year to the amount 
brought in from the last account, there was a total to credit of 
profit and loss account of £98,918 (subject to Netherlands Indies 
Taxation), and the directors recommended that that balance should 
be carried forward. 

WAR PROFITS TAX. 

With regard to the contingent liability for Netherlands Indies 
taxation, the Dutch Colonial authorities had assessed the company 
to pay £32,000 for what was called a war profits tax. It was quite 
clear that that company made no profits, and the assessment was only 
possible, if correct legally, owing to a technical flaw in the Act. 
The assessment was particularly hard in the case of the Trust, 
which had done itself, and helped other British companies to do, 
very valuable pioneer work in Sumatra in tea and rubber to the 
Steat benefit of that colonly. The board had made, and were 
making, energetic efforts to obtain justice in this matter, and it 
was hoped these efforts would prove successful. 


THE PROPERTIES. 
The estimates of costs of production for this year, both of tea 


and rubber, from all the Trusts’ South Indian and Sumatra estates 
were reduced, and, so far, higher prices had been realised for tea 


than in 1921. The moderately finer plucking of tea upon the 


Sumatra properties was being continued. Labour forces had been 
much reduced, and many economies effected. 

The estimated crop for 1922 was just under 7,000,000 Ibs, and 
would be produced at a lower cost than last year. One-half of the 
Sumatra tea crop had been sold forward at a price which showed a 
moderate profit over estimated cost. 


SUMATRA RUBBER ESTATES. 


Upon the Sumatra rubber estates, notwithstanding that a much 
restricted crop was produced, the f.o.b. cost was 6d per Ib less than 
in 1920, principally due to the heavy loss on rice that year. The 
net profit realised was nearly od per Ib less than in 1920. A 
further considerable reduction in the cost per Ib was expected this 
year. 

According to the latest reports of the visiting agents, all the 
estates, buildings, and machinery had been maintained in satis- 
factory condition. 


TEA INDUSTRY. 


He proposed to submit a few general remarks about the tea and 
rubber industries following the precedent set at previous meetings 
of the company. The improvement in the tea position, to which he 
had referred in October last, had continued. That result was 
mainly due to the restriction of output caused by economic and 
climatic conditions. The 1921 production was approximately 
510,000,000 Ibs, showing a reduction of 133,000,000 Ibs, against 
1920, and 177,000,000 Ibs against 1919. 

The consumption in the United Kingdom continued to show a 
satisfactory increase, the figure for 1921 being 411,000,000 Ibs, in 
comparison with 393,000,000 Ibs in 1920, and 306,000,000 Ibs in 1913, 
the last complete pre-war year. Exports from the United Kingdom 
had been of very moderate dimensions, largely owing to the 
economic disturbances prevalent throughout the greater part of 
Europe. A slight improvement was now noticeable. Stocks in 
Holland, which a year ago were excessive, had been depleted, 
whilst an even more important fact was that the accumulation in 
Northern India had been entirely cleared. At the close of March 
cnly 1,000,000 Ibs of tea had remained in Northern India for 
disposal on producer’s account, against about 65,000,000 Ibs last 
year. 

At present the United Kingdom was carrying the reserve stock 
of the world. The stock in bond here at the end of April amounted 
to 215,000,000 Ibs, in comparison with 233,000,000 lbs at the 
corresponding date in 1921, and 207,000,000 Ibs in 1920. 

It was believed that outside the United Kingdom stocks were 
smaller than usual, and in the United Kingdom it was certain that 
invisible stocks were distinctly smaller than for some time past. 
During the next few months a rapid decline must therefore take 
place in the bonded stocks here. 


COARSE PLUCKING A MENACE. 


Although it was likely that during 1922 production throughout 
the middle-East, even with a continuance of moderately fine pluck 
ing, would show a material increase over 1921, it was possible that 
such increase would be absorbed without serious dislocation of 
the world’s markets, in view of the disappearance of the large 
accumulations in the Fastern and other markets which had existed 
early in 1g2t. 

Exports of common and low medium China tea during the last 
year or two had, however, been almost negligible, and it appeared 
certain that ample tea could be produced for the world’s require. 
ments at least until Russia was again re-established as a buyer of 
magnitude. For the present, therefore, coarse plucking (which 
was probably undesirable at any time) would be a most serious 
menace to the prosperity of the whole industry and harmful to 
producer and distributor alike. 


DIFFERENTIAL DUTY ON TEAS. 


A reduction of 33% in the tea duty had recently been made, 
i.e., the duty on foreign-grown tea was reduced from 1s to 8d per 
Ib, and on British-grown tea from 1od to 624d per lb. The pre- 
ference in favour of British-grown tea was therefore maintained 
at the same ratio of % of the duty. In his opinion, the differ- 
entiation was indefensible and did not benefit the producers of 
British-grown tea, many of whom did not desire its continuance. 
It tended to raise the price to consumers in this country; it 
penalised British capital invested in foreign tea plantations, and it 
invited retaliation against the trade by foreign countries. It had 
already diverted foreign-grown teas from this to other markets, 
such as Australia, United States of America, &c., replacing there 
British teas. To illustrate that he might mention that in 1921 
Australia took 16,000,000 Ibs less of Ceylon tea than she did in 
1g18, and imported 10,000,000 Ibs more of Java tea. 

As a revenue producer to this country, the differential duty was 
negligible and probably diminishing. It was estimated that the 
present yield would amount to little more than £200,000. 

The foreign trade, which was so vital a thing for this country. 
required everywhere the open door and the most-favoured-nation 
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to the reserves. In the past year the output had been incr 
from 4,334,724 units in 1920 to 5,204,324 in 1921. ‘The earnj a 
the company in India were £26,416, as compared with £ DS of 
1920. The fall in exchange accounted for nearly Lice 
affected not only the sterling value of the rupee profits na it 
the cost of stores and repair parts purchased in this oe 
They had erected a new alternating current high tension Z 
station on the banks of the Ganges, which was at present salen 
with 6,000 kilowatts of plant. Unfortunately, owing to aon 
delays in delivery and erection of plant, the company had = 
had the benefit of its output, but the station was expected to 7 
working in August this year, if not earlier. P 

As soon as the new station was open they would secure a lar e 
addition to their earnings, and so rapidly had the demand. ona 
and prospective, increased that in order to meet it they had 
found it essential to make arrangements for a further large exten. 
sion to the new power station, for which purpose debentures had 
been issued to the extent of some £250,009, including the cop. 
version and repayment of the existing outstanding £40,600 
debentures. In order to get a closer and more accurate view of the 
company’s business in Cawnpore, he went there in the early part 
of this year, and was much impressed with its potentialities, the 
great activity of the city, and its geographical position. It was 
a very active centre of trade, and in order to provide for the 
growth of its industries, &c., it had been found necessary to lay 
out a large new area as an extension to the city. The work was 
being actively pressed forward, and he did not think it would be 
more than a year or two before there would be an active demand 
from this new area. 

The report and accounts were unanimously adopted. 


































treatment. They did not want the disturbing influence of retalia- 
tion fights. In the long run Empire-grown teas, in which he 
personally was equally interested with foreign-grown, would not, 
in his opinion, be benefited, but injured, by the duty, and he 
hoped that at an early date the Government would return to the 
previous method of levying duty on all teas at a flat rate. 

RUBBER INDUSTRY. 

The rubber situation had shown little change since the last 
meeting, nor did there seem much prospect of an early substantial 
improvement. The total production during 1921 was estimated 
at 280,000 tons, of which 260,000 tons were plantation and 20,000 
tons were wild rubber. During the same period the total absorp- 
tion of crude rubber by manufacturers appeared to have been about 
265,000 tons, of which 175,000 tons were absorbed in the United 
States and about 90,000 tons in other countries. 

It was, perhaps, satisfactory to note that, notwithstanding the 
depression, the absorption by the other countries showed little 
decrease from 1920, which was the boom year. Assuming the 
manufacturers’ stocks of crude rubber were not reduced, the in- 
crease in the world stocks of crude rubber during the year 
amounted to about 15,000 tons, or about 5 per cent. of the existing 
stocks. The stock in London and Liverpool was 56,000 tons at 
the beginning of 1921 and 80,000 tons at its close. It now 
amounts to 77,000 tons, and during the first three months of this 
year the stocks in Malaya were apparently reduced by 5,000 tons. 

While as compared with pre-war years, 1911-1913, the Continent 
of Europe had increased her absorption by only 30 per cent., the 
rest of the world had increased its absorption by 350 per cent. 
If the existing visible surplus was to be continuously diminished, 
the rate of absorption must either increase, or the plantation 
output for the present year should be significantly less than 280,000 
tons. 

In view of this he again urged the necessity of drastic restric- 
tion as a tempcerary remedy. 

After referring to the non-effectiveness of voluntary restriction, 
he said: He was prepared to support an approved scheme for 
compulsory restriction of production to be enforced by the Govern- 
ments concerned, provided that its avowed object were simply to 
raise the price to, and maintain it at, a figure sufficient to cover 

the present average “‘all-in’’ cost of production of European 
companies. 

The greatest hopes of a return to prosperity, however, must be 
based upon a general revival of world trade and the development 
of existing and new uses of rubber. When trade was again normal 
and the surplus stocks of rubber had been absorbed, there was 
reasonable ground for confidence that all the Plantation rubber 
which could be produced from the present planted areas would be 
required, and once more would command remunerative prices. 

Mr E. L. Hamilton seconded the motion, and it was carried 
unanimously. 





EAGLE OIL TRANSPORT COMPANY, LIMITED. 
**GRATIFYING RESULTS"—TRADING PROFITS DOUBLED. 


The eleventh crdinary general meeting of the Eagle Oil Trans. 
port Company, Limited, was held on the 2and instant a 
Winchester House, Old Broad street, London, the Hon. Clive 
Pearson (chairman of the company) presiding. 

The secretary (Mr C. H. M. C. Wilson) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and 
accounts, said: The trading profits at £1,064,686 are rather more 
than double those of 1920. This good result is due to a consider. 
ably greater tonnage having been in commission—some 30 per 
cent.; to a moderate but definite all-round decrease in operating 
costs ; and to the fleet having run with a minimum of interruption; 
as a fact, taking into consideration the increased tonnage in com- 
mission, the time spent in carrying out repairs and surveys has 
only slightly exceeded that of our first two years’ running. These 
factors, combined, have resulted in our year having been an et- 
ceptionally fortunate one, and the profits consequently, per vessel 
in commission, have been appreciably in excess of our estimates 

There has been transferred to depreciation and sinking fund 
reserve £425,000, which is at a distinctly higher rate than 
previous years. Your vessels, it is true, are chartered for long 
periods upon fixed terms, and the basis of depreciation applied i2 
other years would enable them to be written down to a very low 
figure within the period of their charters; yet your directors felt 
that advantage could this year be taken of the large available 
profits to hasten the process of writing down the book value o 
your assets. 

As compared with the experience of recent years the cost of re 
pairs is lower, although still exorbitant, and not showing the same 
relative fall as other costs. The repair reserve account, which 
is available for surveys and other extraordinary repairs, can be 
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INDIAN ELECTRIC SUPPLY AND TRACTION COMPANY, 
LIMITED. 


DIVIDEND MAINTAINED—INCREASED OUTPUT. 


The annual general meeting of the Indian Electric Supply and 
Traction Company, Limited, was held on the 22nd instant, at 
Winchester House, London, Mr John G. B. Stone presiding. 

The Chairman said that the company’s earnings in Cawnpore 
showed steady expansion, but in remitting to this country the 
directors had had to contend with the fall in the exchange value 
ot the rupee from 1s 119d to 1s 4d. Owing, however, to their 
conservative policy in the distribution of profits in the past the 
directors were still in a position to recommend the same dividend 
as last year—namely, 10 per cent.—and to add a reasonable figure 
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considered in a satisfactory condition. Nevertheless, your direc- 
tors have thought it prudent again to transfer to the account the 
sum of £75,000, the same as a year ago. 

There has already been paid the fixed dividend of 6 per cent. 
on the preference shares, and you will be asked later to approve 
a further 2 per cent., making 8 per cent., and also the payment of 
a dividend of 8 per cent. on the ordinary shares. It is proposed 
to write off the expenses of the issue of the twelve-year notes. 
This will leave £94,730, subject to corporation tax, to be carried 
forward, and I am sure you will agree that these results of our 
year’s trading are eminently gratifying. 


BALANCE-SHEET ITEMS. 


Turning to the balance-sheet, the whole of the authorised share 
capital is now paid up in full. In addition, our charterers have 
taken up at par £3,000,000 of twelve-year 7 per cent. notes, part 
of an authorised issue of £5.000,000. The notes now outstanding, 
as explained in the directors’ report, are in the form of twelve- 
year 7 per cent. notes, but redeemable at the company’s option at 
ior per cent. at the end of six years. Our original intention, as 
referred to at our last general meeting, was to issue 7 per cent. 
seven-year notes, but in negotiation with the charterers the issue 
took its present form, which is one equally satisfactory to this 
company. The repayment of these notes will be made out of the 
amounts received and credited each year to the depreciation and 
sinking fund reserve. 

The repair and other reserve accounts, which appeared in last 
year’s balance-sheet as replacement insurance and other reserve 
accounts, show a very material reduction. This is mainly ac- 
counted for by the transfer therefrom of the difference between 
book values and amounts actually recovered under insurances on 
vessels lost during the war in reduction of the book value of our 
more expensive vessels built to replace them. The balance of 
£202,533 consists almost entirely of the repair reserve, and will be 
further increased by the transfer of £75,000 to which I have 
already referred. ‘ 

The cost of steamers at £9,139,563 shdws the growth of your 
fleet. Cash at £2,069,347 has increased by some £1,700,000, and 
is, of course, derived from our new capital issues. Expenditure 
is still being incurred upon vessels building, and there are bills 
payable, but the company is amply in funds to meet such liabili- 
ties, and we are fortunate in having been able to arrange for the 
good employment of these funds meantime. 


COMPANY’S FLEET. 


Your fleet has been well maintained during the year, and the 
fact that less time than usual has been occupied in executing 
repairs is an indication of the efficient running of the vessels. 
Our turbine vessels are giving satisfactory service; and three more 
vessels of this type have been delivered since our last meeting. 

As will be seen by the list of vessels printed on the back of the 
report, your fleet consists of modern vessels with the large total 
tonnage of 368,698 tons. It will, perhaps, convey a better idea of 
the size of your fleet when I tell you that during the year 1921 
some 2,000,000 tons of oil were carried by your vessels. Con- 
siderably more than half that quantity consisted of refined pro- 
ducts, such as motor spirit, lubricating oils, Diesel and fuel oil 
from the refineries of our charterers, the Mexican Eagle Oil Com. 
pany, and for the most part was shipped to South America and 
Europe. We have reason to feel well pleased that our fleet shows 
Satisfactory earnings, and so satisfactorily fulfils its useful 
purpose. 

Mr Clive Bowring seconded the motion, which was carried, and 
the usual formal business having been transacted, a vote of 
thanks to the chairman and directors concluded the proceedings. 





CALLENDER’S CABLE AND CONSTRUCTION COMPANY, 
LIMITED. 
INCREASED PROFITS DESPITE TRADE DEPRESSION. 

The 26th ordinary general meeting of Callender’s Cable and 
Construction Company, Limited, was held, on the 2sth instant, at 
the Institute of Journalists, 2 and 4 Tudor street, London, Sir J. 
Fortescue Flannery, Bart., M.P., M.Inst.C.E. (the chairman), 
Presiding. 

The Secretary (Mr Howard Foulds, F.C.1.S., Assoc.I.E.E.) 
having read the notice convening the meeting and the report of the 
auditors, 

The Chairman, in moving the adoption of the report and 
accounts, said that throughout the whole period covered by the 
acounts the trade of the country had been declining; it was, 
therefore, remarkable evidence of the wisdom and foresight of the 
Management that the company’s business had been of such a 
character as not only to escape the decline in profits, but actually to 
eene upon the results of the previous year. There had also 
‘ n other and equally serious hindrances to profitable manufactur- 
"8; they had been compelled to close their works for more than 


two months owing to the stoppage in the coal trade. Advantage 
had, however, been taken of the interruption to institute reforms 
in their organisation which should lead to permanent and sub- 
stantial economies both in administration and manufacturing. 

The net result of the trading, namely, £217,012, was approxi- 
mately £35,000 more than at the end of 1920. They were proposing 
to pay a dividend of 15 per cent. for the year, and to carry forward 
£150,112. 

Their business in India, in spite of grave unrest there, had been 
carried out successfully. Business from Australia and South Africa 
had at times been much restricted, but in South America they had 
been more advanced. In their Continental business their most 
serious diminution of trade had occurred. One of the great diffi- 
culties there was the depreciated exchange. The far more 
important disadvantage which this country had felt the effect of 
during the last two or three years was the unwillingness of the 
worker, which had yet to be overcome. He sincerely hoped that 
those uphappy disputes would soon be ended, and that masters 
and men would once again pull together for the common good. 

The profitable results obtained had been helped by contracts 
for work and materials entered into before the year began. The 
business they were carrying through at the present time was sub- 
stantial, but was by no means so substantial as it was this time 
last year. The current year showed a reasonable prospect of a 
successful result, but that must largely depend upon developments 
during the next few months. The company must depend for its 
success not only upon a substantial home trade but upon large 
orders coming from abroad. The sooner, therefore, that an 
effective international agreement was reached and industrial peace 
in this country was secured, the sooner the company and others 
like it would be able to get to work without let or hindrance. 

Sir T. O. Callender, J.P. (managing director), in seconding the 
motion, said it had been an exceedingly difficult year for the 
management, but to a certain extent the stoppage of the coal trade 
had tended to their advantage. They had taken the opportunity 
thoroughly to reorganise their factories and administration. The 
reorganisation would have far-reaching results, and would enable 
them to meet all fair competition with success. His view was that 
the outlook for their trade had never been better than it was 
at present. 

The motion was carried unanimously. 





POTTERIES ELECTRIC TRACTION COMPANY, LIMITED. 
COMPETITION FROM CHARABANCS AND MOTOR OMNIBUSES. 


The 24th ordinary general meeting of the Potteries Electric 
Traction Company, Limited, was held, on the 26th instant, at 
Electrical Federation offices, Kingsway, London, Mr R. J. Howley, 
C.B.E., M.Inst.C.E., presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said the result of the year’s working had been disappoint- 
ing, due to the long-drawn-out coal miners’ strike, the general 
depression in trade, and competition with the company’s tramway 
and omnibus services by motor coaches, charabancs, and hackney 
carriages, which came on the streets at times when traffic was busy. 
The total traffic receipts were £282,367, an increase of £2,377 
over the previcus year, and were the highest recorded by the com- 
pany. Power and running expenses showed an increase of £ 3,689, 
due to the increased mileage. A dividend of 4 per cent. was 
recommended, leaving £6,872 to be carried forward. Since the 
summer of last year working expenses had steadily decreased, but 
wages were still very high. Out of every 100 pennies taken 52.8 
were paid out in wages, 6.2 went in rates and taxes, 7.8 were paid 
to the shareholders, and 5.3 were set aside for renewals and 
reserves. The balance, 28.7 pennies, was spent on materials, coal, 
debenture interest, interest on loans, &c. 

Keen competition was being experienced from charabancs, motor- 
omnibus, and vehicles with the tramway and omnibus services. 
Little or no difficulty was experienced by any owner of a vehicle 
in obtaining the necessary licence from the Corporation to ply for 
hire in competition with the tramways. This form of competition 
without restriction was unfair and unjust. The company, in addi- 
tion to paying large sums by way of rates, paid rent to the Cor- 
poration, while the Corporation freely, and he thought he could 
say in the case of individual councillors, willingly, advocated the 
licensing of competing vehicles. In December last the company 
owned 27 large motor vehicles, and the number ‘was being rapidly 
added to. This increased fleet would, at an early date, necessitate 
a larger and better equipped garage, and steps were being taken to 
obtain a suitable site. The directors were keeping constantly before 
them the question of the tenure of the tramways. The carrying on 
of so large a public transport business, burdened with an option to 
the Corporation to purchase the tramways at recurring intervals 
of. seven years, did not justify the expenditure of additional capital 
in further development of that side of the business. In July the 
Corporation was asked to support an application to Parliament for 
statutory confirmation of the proposed agreement by which the 
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Corporation would defer their right to:purchase until 1952, but the 


TREASURY BILLS AND BONDS BY PUBLIC TENDER, 
decision of the Council] was that the request of the tramway be not 
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entertained, which was not an encouraging reply to a reasonable oem Manny 49 Satuvteg,-Sley-20-Jene 2. wen ee fe 
— 1922, and the total amount applied for was £79 255,400. Tender, 

» , ’ . nd 
The report was adopted. for Monday to Friday bills at £99 8s 6d, about 31 per cent., a 
in full. Saturday bills at {99 8s 8d and above in full. The average 
CONSOLIDATED MINES SELECTION COMPANY, LIMITED. | ‘*¢ of discount for Treasury bills was {2 53 2.064. The amouns 


allotted were as follows :—In bonds, £2,300,000 ; in bills at 3 Months 













































1 
THE REVOLUTIONARY DISTURBANCES IN SOUTH AFRICA. £47.700,000. 
The twenty-sixth ordinary general meeting of the Consolidated | ———-——-— rote ) ten maar 
Mines Selection Company, Limited, was held, on the 23rd instant, | amount | Amount | Senhency tems | WM 
I : Applied y Bills. 
_at Winchester House, Old Broad street, London, Mr Walter Date | Offered. — | Average Rate, avon 83 ' 
McDermott (the chairman) presiding. e? ee ce - - =. 
The Chairman moved the adoption of > ee = accounts. | , as... | 50,000,000 | 81,875,000 | 2 1 sal . a 
sai é s ‘ts for sh olders in the accounts A nea 80,650,000 3 
He said that the outstanding facts sadn mn ie " i . r , vad ee | Seams 806 | 2 3 052 : 
were that the profit carried to balance-sheet was about £100,000 | peneteeeennees, 45,000,000 88,445,000 2 7 241 = 
less than the corresponding figure a year ago; and that they had May ee 50,000,000 |(a) 79,255,400, 2 5 206 98 13 1 


drawn on the reserve account to the extent of £100,000 in order to 
keep the valuation of their various assets on the usual safe basis 
for the future. The year’s net operating profit was £23,685. Un- 
fortunately, however, the market prices of some of the assets showed 
a heavy depreciation on December 21st, and it was necessary for 
safety to write off an amount of £151,995. To meet this deprecia- 
tion in part they had to draw on the reserve account to the extent 
of £100,000; and this, with the operating profit and the credit 
balance of last year’s profit, enabled them to carry forward in the 
current year a profit of £25,117. 


(a) Including Treasury Bonds. 
Tenders will be received on Friday, June 2, 1922, for Treasury 
Bills and Treasury Bonds to be issued to the maximum amount of 
£ 50,000,000 





PUBLIC INCOME AND EXPENDITURE. 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 





Total Receiptsinto | 
| the Excheguer from | 




































: After dealing in detail with the company’s most important Api 1, 1922, Api. 1 ml wen Weak" 
é . . } oe a ’ 
t holdings. he referred to the revolutionary disturbances in South to to | Ended | Ended 
e 1 Africa, and said: For some months there had been . succession | Mou “Moa. | “ae. | May 2, 
¥ of negotiations between the Chamber of Mines in Johannesburg sacs @ Encheger| CTC z a: >. 
and the officials of various trade unions. The failure to agree on on Jot Ages * toe a 424 2,591,051 oe 
3 terms with the employers led to the strike at the beginning of this peakel Somee 1.2) ry 06 483,455 re 
& - . . Bank eee ee ge —_ 
a year. That there was more behind the strike than the mere wages on <a 11,173,530; 5,074,506, | 
i dispute was very clearly demonstrated by the immediate appear- set) ene " 15,256,000, 14,410,000 3,015,000 1.254000 
és ance of revolutionary elements, occupied with quite other aims | pyeise................ a a 22,160,000 wi yas 7,025,000 9,860,000 
a than the mere improvement of the working conditions of labour. [puter Velithe Datico °° ad Yeni'noo 5,799'000 1169.00 114.000 
z Commandos of strikers and of others were formed to enforce their a te OTP od 1,372,000 1,534,000, 40,000, 95,000 
4 will on the country; and the Ministry were requested to resign —— Tax, eet Dore . 390,000 cal 30,000 1000 
_ the control of Government. Foreign agitators and political agents & Income Tax 542,000 2,068,000 

had been at work (as far away as Cape Town) in the stirring up | .¢ Su )es - aes 


of strife and the advocacy of violence; and large scale insurgent 
military operations were put in movement, which showed there 
had been well-planned organisation before the outbreak. The 
directors will send cut with the report of this meeting an ex- Loans ......-. 











tremely interesting account cf the revolutionary attack and capture aa: * aes Soe ees osnenn - 
of the Brakpan mine. The material loss of property for our group Special ernee | F117, 381, 746) 132,468,904! 18, 108,546 17,466,500 
ot mines has been very small, but the mines have all suffered heavy Sern eonowonrournss penne tnepens aE TR 135,543,410, .. oo 





losses in expenses while the production of gold was interfered 


with. 
Mr R. J. Frecheville seconded the resolution, which was carried 
unanimously. 












Orders for the publication in these columns of the reports at 
Company Meetings should be addressed to the Reporting Manager 
of the BCONOMIST, 3 Arundel street, Strand, London, W.C. 2. 
EEE 


54% 
GOVERNMENT RETURNS. 5%; 1927 ...-..--- seeabepnees 
CURRENCY NOTES ACCOUNT. 
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(4) Ways and Means Advances .... 
(000’s omitted.) - b A a 
o | Dividends on Shares acquired 
loge | 3 5 |Advances Redemption Accoun 
RE z 7 = ae 
Dew. | 392/38 | £21248 1919 and 1921.......+...-- = 
253 $25) q e3 se Do insncs ender Section 58 (6) of 
| “8 i= | & |d8) "8a the Finance Act, 1920 | «=... 
| & sate 


1920. ENDITURE. 

B.-.0-. Permanent Charge of 
Dec. seeeee . Debt.....cecesecccees 
Interest, &c,, on War 






Services ......cecesses 
Supply Services eeeeeeee 


Expenditure ........ 


Since Jul 
but not en 
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Total Issues out of 


ee Issvuzs, ——., 
Apl. 1, 1922/Apl. 1, 1921) Week | Week 
May 20, | Mee 2 May 20, | Maca 
; Ig.” | 1902. 7 isn. * 
NN ES é & & | 
OTHER ISSUES. 
Advances— 


eeeeeeeere eereseeeresece 











& 


£i 
Other Debt under the War Loan 
Acts, 1914 to ub dtuntidecocheses 


Ways and Means Advances Repaid 


1910-11, ‘issued 
ander Section 16 (1) (b) of the 
Finance Act, 1911 


Balances in Exchequer— 
Bank of E eereeeeeteeeeeeeee 
Bank of I: Perce eeeeeeeseeeoee 


Clerical, Medical & General 


LIFE ASSURANCE SOCIETY. 


Persons who effect Profit Policies before 
THE 30th OF JUNE 
will be entitled at the next Division to 


A FULL FIVE YEARS’ BONUS 
The Society has never passed a Bonus. 





Chief Office: 15, St. James’s Square, London, S.W. 





SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ESTABLISHED 1824, 






ASSETS EXCEED - = «© + « « £12,000,000 
FIRE, LIFE. ACCIDENT. MARINE. 
London: 5, Walbrook, Toe aa 4, St. James’ Street, S.W.1. 

















ee 


_ The Bankers’ Gazette. 


BANK OF ENGLAND. 
Week ended Wednesday, May 24, 1922. 
ISSUE DEPARTMENT. 

















? £ | £ 
Notes issued ........ 145,508,005 | Government debt.... 11,015,100 
| Other securities...... 7,434,900 
Gold coin and bullion 127,058,005 
145,508,005 | 145,508,005 
—— DEPARTMENT. e 
al blimaiiie «+++ 14,553,000 | Government securities 49,187,646 
eee 3,214,471 | Other securities...... 74,593,141 
Public deposite* .... 1 MNT oi os sdh ahs 24,618,030 
ther deposits ...... 113,873,788 | Gold and silver coin.. 1,822,837 
Seven-day & other bills 18,090 
: 150,221,654 150,221,654 
Tucluding Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Account. 





Comparison with Parviovs Wzex and a Year AGo. 


Amount, Inc, or Dec. on | Inc, or Dec, oa 

















|May 24,1922.) Last Week. | Last Year. 
Rest saie47l + Sasis + fho80 
Public deposits ....-..--.+..scccce.| 18562305 | + 5SSQL777 | + 2,142,888 
Other deposite | eee ete TS sTS Tas — 12317522 t 1,813,505 
Olner suvutities Sealant 14595141 — "508,808 — sets 
Note clroulaioa.scccceveeeess 3.9% + iso 2 esivess 
Sot reserve twoltailiities | “ae 1s oe 1st ae 
Tores Montus’ Recor. 
| | igs 
Coin and | (excluding a. 'g2 4 
Date. B Bank Post | Depostts, Banking | Reserve. ase 
Sa 
1922. £ £ & A. 1 ah % 
Mar. 1......-. agra | rasontwo | asatve | nari | auitos | Galt 
TIIIID) 1283775,441 | 191,758,195 | 134,549,144 | 127,267,680 | 25,467,240 | 183, — 
eeeerece 128,779,763 121,704,445 142,190,053 134,862,288 25,525,318 18 i— 
apart ae 128,771,201 | 122,718,940 | 150,541,882 144. a.557 24,502,261 - 
12........| 128,863,165 | 122,439,345 | 142,002,996 | 132,812,916 | 24,873,820 4 
19.......-| 128,876,773 | 121,638,245 | 134,595,798 | 126,555,897 | 25,688,528 - 
Resccosal 128,872,818 | 121,307,055 | 134,366,840 | 125,995,611 | 26,015,763 = 
i Met | 128,873,878 1 138,511,460 | 25,232,698 = 
10.....2--| 128,887,939 | 121,591,685 | 142,438,187 | 134,402,217 | 25,746,254 Se 
ea | 128,879,227 | 121,070,755 130,549,595 | 26,258,472 om 
24........| 128,880,842 132,436,093 | 123,780,787 | 26,440,867 | 20 |— 
Ten Years’ REcoRD. 
At corresponding date M May 27,| M M | May 24, 
with the wate 13 a 19 4. 100.” ia. 1922, 
Circulation (excluding Bank 
post bills) .......sccceeesess 
Public deposit a tensa 
Seeamasesniin. 
Other securities ......... euese 














Sea i vesoesennoe 4 

of reserve 
Habilities ..........ccceeees 
Bank rate of discount ...... ee 
Market rate, 3 months’ bills .. 
Price of Consols .......ssesees 
Price of silver per oz.......... 
Average price of wheat........ 
Sates New York oa ‘ “a 

London BEER cecsccce 
Clearing house return ........ \288, 

BANKERS’ CLEARING RETURNS. 
Week Ending— Town Clearing. | Sane. } Total. 
1922. £ £ £ 

January 1—May 17............ 14,086,581,000 1,091,876,000 | 15,178,457,008 
sc cceckbntdeocendinedhie 647,4 52,468,000 | 699,918 
Total to date 1922.............- 14,734,031,000 1,144,344,000 15,878,375,000 

WEEE < Sordveeseectonines 12,858, 454,000 3 14,183,369,000 
Increase or decrease in 1922.. { . a * . a ner aed 


136% | 





OVERSEAS BANK RETURNS. 


UNITED STATES FEDERAL RESERVE BANKS. 
(000’s omitted.) 
ay 
1922, 
Resources. | 
Total gold reserve ........sccccscsenee eeccee| 
tender notes and silver reserve........ ae 
en 2 for member banks .......... i +. 
Government obligations owned .........-...-, 594. 
All other nesources ...........+.. coccecscccce| 
Gov t deposits ‘ 
ernment deposits ......... dhensiavdiovewedl 
oeper Capeains Ah gta iia ds Di dnedoe add | 1,846, 
Federal Notes in actual circulation.. 2,1) 


Federal Reserve Bank Notes in actual cir-| 
culation 





of total reserves to gross deposit and 
Federal Reserve note liabilities combined 


rex | 


TT3% | 167% | 568% 







































r -- f — a wt at . 
PEARS CLE LE LLY LOL OO DI IS SE CRT OT Re SE SURE OE SEN  e * 
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STATEMENT OF CANADIAN BANKS. 





opbateconas 352,376, ; an \ ase 006 
Loans abroad .......... 155, 148,733,747 | 164,093,930 
Other assets ........... ‘ 98,870,347 | 101,327,520 108,484,499 | 107,331,490 

164,490,301 | 162,645,115 206,094,668 


e+ee+| _ 124,699,206 | 131,715,607 | 130,617,161 133,704,471 
peshe me Gansia..77. aera 1,719,428,675 | 1,720,361,570 | 1,880,079,859 


Foreign ........... dae 7, 267,435,578 254,777,696 300,181,609 
Canadian. ........ccee | 10,545,429 11,362,901 13,073,490} 
ee cede sseoucsse 45,774,760 44,283,147 38,271,376 43,049,427 
Bills payable, &. ...... 23,560, 29,125,034 $1,440,615 43,381,320 
Other liabilities . ndiemedel 2,546,216 3,519,053 2,118,167 | 2,985,695 
Capital and rest ........ | 254,242,399 255,742,286 255,742,086 | 262,343,370 
BANK OF FRANCE. 
(000’s omitted.) 
May 1 May l M 4, | May 19, | Position 
| Mee.” | gee." | “19a. 1921.” (May 28, 1914 
Gold con and bullion Ratt 5,527,263 ( 5,527,103 asinget 
Of which heldabroad....| 1.948367 | 1.948.367 | 1.948367 | 1948367 || 730.625 
Silver coin and bullion .... 282,983 | 282,872 271,844 632,650 
Discount and advances....| 4,612,574 | 4,667,752 | 5,249,026 | 4,949,771 2,327,775 
N Serer sees ereseeseeee 35. 7, 745 i 1 454,998 
stains wa cde PaaS is 


16,265 | 46,588 183, 
Private deposits ..........| 2,430,333 | 2,280,156 | 2,433,952 | 2,910,889 | 845,950 


BANK OF SPAIN, 
(000’s omitted.) 











Bilver ............| 638,952 | 635,526 | 634,666 | 639,247 | 609,655 728,600 

Loans and dsots..) 2,318,803 | 2,360,096 | 2,290,430 | 2,377,622 | 1,829,738 800,725 

a stock) 344,475 | 4475 | 544,475 | 344,475 | 544,474 4,475 
+s++| 150,000 | 150,000 | 150,000, 150,000 150,000 


y 20, | .| M 2” = | | May 21, | Position 

1922. | 1922. 1921. |May 30,1914 
Asexts, Pesetas. Pesetas. | Pesetas. | Pesetas.| Pesetas.| Pesetas, 
Gold ..cccccccces| 2,522,534] | wessne 2,522,258 | 2,522,152 2,484,743 §21,775 


‘oe 


Circulation ......| 4,184,786 4,208,991 | 4,221,000 | 4,179,062 | 4,266,923 
Deposits.......-..| 1,156,645 | 1,151,019 | 1,092,873 | 1,114,169 | 1222978 | 477,500 


NATIONAL BANK OF GREECE. 


_ Mar. 28, Mar. 13, Mar. 28, | Previous Last 
1922. 1922. 1921, Return. Year. 
Drachme. | Drachma. | Drachmem. | Drachme.| Drachme, 








1,368,187,302) 1,361,045,315) 1,447,677,007|— 12,858,013|— 79,489,705 
. | 2,559,710,943) 2,561,408,649) 1,296,429,232|— 1,697,706| + 1263281711 
782,257,370, 751,618,810, 757,970,934) + 30,638,560|+ 24,286,436 
2,255, 180,060) 2,217,579,786 1,579 508,668) + 37,600,275 3 
21,513°787| '153°338,162| °107'809,/611|— 31,824,375 +. Te 7OtaTe 
je 1,0377150.263| 823,799,680|—23,674/465\ + 189,676,118 
990,718,543 981,340,414) '747,124.552| 4 9.378.129) + 243,593,991 
BANK OF JAPAN, 
(000’s omitted.) 
| | “Bean. 22, | —, 15, —_— 8, | | 1jA he loeean ne 
a | agritaa | 2,264558 rom wis | "ee 
an m.. 
Discounts ........ 161610 | ‘154406 | ‘142817 | ‘220'466 43048) 41740 
Advances ........ 122,969 | 132,648 | 144,207 | 102,534, 70,540 
a. 1,116,664 | 1,114,664 | 1,124,346 | 1,254,680 1,032,119 | 362,270 
Govt. deposits ._ | 836,912 | ‘829,630 | 768.584 | 452 | | 1,376,594 | 87,340 
Other deposite._ 48,236 | 38,391) 40416 44.355! 145476 | 11/440 








IMPERIAL BANK OF GERMANY. 


(000’s omitted.) 
| May 15, May 6, | April 29, May 14, Position 
1922. 1922, 1922. 1921. -_ BD, 1914 
Assets, Marks. Marks. Marks. Marks. arks. 
TE senscensennes | 1,002,365 1,001,665 1,000,867 1,091,578 
Of which “dep si-| 


ted in Bank of! 
land 


Eng wovves 50,032 50,032 47,207 os ee 
Bilver .........ce0e- 18,880 aoee 19,269 8,434 321,920 


Treasury notes eoe-| 3,530,513 | 3,358,479 700 | 20,525,076 943,460 
Bills discounted....| 166,819,271 | 157,660,870 | 158,020,568 | 58,753,329 60,780 
Notes in ciroulation| 142,903,593 | 142,463,621 | 140,420,057 834,179 13,860 
Deposits _. 28,379,548 | sieie ies Isoe8ee0 mae 
BANK OF ITALY. 
(000’s omitted.) 
| Apt 36, | we 20, |“ 410, Mar. 31, | April 30,| Position 
1922, 








1921, | May 31,1914 
one | siete | eee | i, 1.415139 | 1,395 036 | Lite 
Inland bills. .....| 4,559,803 | 4,453,627 | 4.483.664 4512491 7 1 
Foreign bills ....| 9658 | | 10,184 er aT nar 4 “B30 
Advances to the ered 


-++| 6,349,966 | 6,421,373 6,458,778 6,474,341 | 7,126,117 | nil 
-| 5,540,044 | 3,437,730 | 3,479,289 3,317,307 | 2,138,940 | 75 
535,982 534 535,59 | Ae 7,617 208.700 

14,026,645 1,556,925 

1,724,613 193,975 








777 13,927,743 14,049,710 
2,001,628 “1,818,542 1,940,075 


NETHERLANDS BANK. 
(000’s omitted.) 


a M May il, | Ma Posi 
. a pis. a isa,’ | 3a” Ingagso.lai4 
Gola S8ETS, -~% | Florins. | Florins. 
over oo = "SR eas es | "aa | "ha 
Daote. & advances..| 396598 427,381 | 464,975 482,352 
Deven reulat'a. 995,596 | 1,024,564 | 1,044,140 | 1,059, 025,158 | 316,633 
Deposits ........ 45,005 | "43.718 | * 31/540 | see | ones 5,016 
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NATIONAL BANK OF ROUMANIA. 
(000’s omitted.) 

















a April 22, | April 1s, 
fee | OTe | See” | “ea 
ARE l 4 4 : Lei. 
sorte | sass | samme | usntt| ueettt| oe 
mi , 12,527,816 9,653,940, C 
aa scares sees ee ae 2,789,570 | 2,855,641 Sams i 
circulation | 13,960, 922,640 | 15,968,388 pC 
Deposite..........--+ 6101,282 | 6,108,020 | 6,068,898 | “Gisoass | *LIRNE B 
SWISS NATIONAL BANK. Wi 
(000’s omitted.) Ca 
May 13, | May 6, Apri 2,| May 14, | Position Sul 
1922. 1922. sea.” Noa” isn ‘ Ce 
Asserts, Francs. | France. | Francs.| Francs. | Francs. Re 
Seth. wocceeececees rae Sor'sa0 543,081 545,162 fie INS x 
Darlehens-Kassen.| 14491 17821 | 18263| 17562| ans; “® Bf te 
Assots & advances} 319,129 | 324,293 | 329,269 | 326591 | 353675 | 1oding i 
Notes in ciscnlate 757,796 783,717 7%} 921 Th 
— 267267 | 253195 | 2enese| genes | faves = I 
The Monthly oo of the Swiss Federal Loan Bank (Darlehenkasse) 
shows that up to A 29, 1922, total issues were Fr. 27,350,117, ol whiek 
Fr, 18,263,100 ¢ A held by the Swiss National Bank, — 
BANK OF SWEDEN. 
(000’s omitted.) - 
| ~May 20, | Mayl3, ; May 6, | April 29, | May 21, 
ia” | Mae | ame | Be | Mane ge 
AssErs, Kronor. | Kronor, | Kronor. | Kronor. | Kronor. | Kronor, S 
Gold ....se0000-.| 274,157 | 274,290 | 274,307 274,326} 281,684) logy Ge 
Balance abr, and i 
at bills “iss 78,356 77,514/| 78,160 78,110 | 125,436 | lain 5 
Gov. securities 72,196 72,194 | 72,208 72,208 | 14,257) gaa Or 
Discount onions 461,927 | 466,256 | 493,698 492,715 | 453,615 112.668 
LiaBILITIES. {x 
Notes in stata 532,526 | 547,677 | 567,847 | 582,211 | 614,908 | aes 
Deposits at notice; 287,744 | 294,820 | 294,747 | 300,565 | 199,114 | 6,860 
NATIONAL BANK OF BELGIUM. - 
(000’s .omitted.) 
ee l | Position . 
| May 18, | May 11,| May 4, | *, May 19, | ae 
1922, 1922. 1922, 922. 1921. | 1914. ; 
AssETs, Francs, | Francs. | Francs. | Francs. | Francs. 
Coin (gold & silver ; 
and ) see) 327572) 327,028 | 327,358 327,499 | 334,926 | 322,650 
Securities ........| 444,388 | 450,669 447,002 | 463,746 | 662,222 | 697,600 ' 
LIaBILITIEs, [ 
Notes in circulatn..| 6,168,556 | 6,303,569 | 6,31 | 6,302,032 6,155,755 c 
864,574 | 710,005 | 701,794 | 


934,150 
Current accounts. .' 731.472 ' 1, 083,119 | 112,138 


HUNGARIAN BANE. 


(000’s omitted.) 
| May 15 May 7 April 30, | April 3, 
| “192 192a.' | 1922. 1922, 
Assers. Krone. Krone. | Krone. | Krone. 
Gold coin and bullion, bills! 13,129 15184 13,105 | 
Silver coin, &0.......... << ee Pe ee 
Bills, warran drafts, 738,239 , »760,55 
See eta eecre cee 1,561,609 156558 | 1,565,427 1,641,088 | 
Notes in circulation....... 30,704,776 | 30,717,163 | 30,580,323 | 29,872,580 
Deposits .............- TI] “syse5yea1 | 3,037,172 | 2901.62 | 3.086.200 
AUSTRIAN BANK. 
(000's omitted.) See 
M ; May %, April ©, | April 3, 
Ima” | 1922. Fioaa, | 19%. , 
Assets. Krone. | Krone. Krone. Krone. | 
Gold coin and bullion, bills 1,288 Lis 19 | m8 | 












discoun: 
and drafts eerereer reer eens 
Loans eeeeeeer ee eee eee eee eee 
LiusBILirTizs, 


Notes fn ciroulation ........ 


108,633,956 104,035,307 94,926,300 
1,187,972 | 570,739 592,306 


351,460,802 344,870,422 | 346,697, ) megs | 317,807,504 


SEED cchanctied wencthen 7515 | | _7,672 | __ aS 
NATIONAL BANK OF DENMARE. 
(000’s omitted.) 


i Mar. | Feb. Jan. 31, ) April 30,| Position, 
Arona > | "922. ‘om 1922. 1921, | |May30,J3) 
Kroner. | Kroner. | Kroner. | Kroner,  Kronet 
444,618 | 434,127 | 417,255 | 344,743 | 


‘6,644 

88,470 

ibtors abroad .. 14, 18,232 20,983 19,273 8,159 | 4,108 

Seceabtbon coeseses 15.843 18,922 23,926 37,€79 Ts 11,88 
LiaBILiTIEs. 


Kroner. 


tion ......| 451,790 440,822 | 450,018 | 532,108 | 157,388 
aie a, 128,857 | wes] ¢ 124,730 | 127,209 | 58.680! 66% 
BANK OF NORWAY. 

(000's omitted.) 








| Position 
=r ay 15, | May 8, h | April 29, | ia r 1 1Si¢ 
ASSETS. Kro Kroner. anes roner 
Coin and bullion—Gold sh 147,292 147,292 | 147,29 | 147,29¢ | 4 
Balance abroad and foreign 98,533 


WED cesccacccccccoccccscce| GRAD] 42,007 | 41,308 40,655 | 
Norwegian & Foreign Govern- 
Discounts and loans ........| 443014 | 442181 aa “i01 420,352 16,913 


LiaBILitiRs, 113,484 
otesin circulation ........| 371 376,175 | 385,520 | 418,246 
Deposits at notioe ated | ieee | laaao7T | 143431) 964 |__T8S 


per 3, 

New rules for issuing bank notes have been Lo by Statute of poe ot 
1920, We are authoritatively informed that the right of issue of the pas a 
calculated the stock © 1 eS, 





= atan amount of 250 million crowns above the 

at present extraordinary additional amount of 50 million crowns aly 

1921, until further order. san, & hap temp sestest that the e- 
Through Royal resolution of February 3, t n 

traordinary Fight of ise bank notes has been reduced from 50 millions to 2 

(this day included). 
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IMPERIAL BANK OF INDIA. 
(000’s omitted.) 


Fa |B | 









Assets. Rs, Rs. Rs. Rs. 
Govt. securi ee 8,62,70 | 854,34 | 879,25 893,27 9,03,54 
Govt seonritien.- phewencesenes 1,28,25 | 1,28,23 | 1,28,23 | 1,28,23 | 1.28.23 
Loans seen ereeeereeeeee 16,09,25 16,45,92 16,62,00 16,67,69 18,11,46 
Cash credits ee eoeceees eeee+| 28,25,72 | 28,356,355 | 28,54,10 | 28,0955 29,1351 
Inland bills .. ssese-eeeeee 7,70,.20 | 1,96,61) 820,16 858,77| 89897 
Foreign bills eeeeeeneeee eeeee 4,01 2,48 261 a s 
Dead s00GK cccswescccvsecewes| 24466] 24462] 246,35) 43.69 ssl 
Sundries eee e eet eeeeeeeetente 38,61 
other banks...... eooeke 9,01 11,90 7,44 7,42 1 
Ve eee evneciecccsecees| 20855 | 17,2043 | 24 16,7657 | 20,47'60 
Subscribed capital ........... 11,24,12 | 11,24,08 | 11,2412 | 11,2412) 11,24,12 
Capital paid up. eee reeeeteee 4 5,62, 
ROGBEVE .cccceveeseccceseees 01,80 4,01,80 4,01,79 4,01,79 4,01,79 
Public deposits ......--+++++. y 13,46,78 | 13,0957 | 14,1396 | 20,07.79 
Other TB ceeeeesceeeees ’ 14 045,25 | 56,24,55 57,08,44 
Loane tem Govt of india ..| 20000 | 20000 20000| 20000| 20000 
D 
‘eetrlen. = oe ne ceccesccsoces 1,09,59 1,02,90 94.23 91,56 89.44 
above inciudes— £ £ £ F 
Tieposits in London eececes 70 70 63 59 
Advances in London... 286 285 283 





NATIONAL BANK OF EGYPT. 


(000’s omitted.) 
——" | Mar. 3l, Feb. 28, | Jan. 31, | Mar.3l,; Position 
922, 1922, 1922. 1921. | May 31,1914 
Asserts. | & £e &E £E 
Gold esnoncoascsessceccevee| ase 3,361 3,360 oa 1,571 
LisBILITIES, aan) 


Government deposits | Aytos aasi | “xsz0| “aeee 2315 
Other deposits ...... 27°31) aasa | 1228 |) 1g6l6 || «13,832 2,660 


uae of the Egyptian Government British Treasury Bills were deposited 
{a Hen of gol 
BANK OF FINLAND. 

















(000’s omitted.) 
l aoe | May 8, | April29, , May 14, Position, 
1 1922. i922, | i924]. |Ma 30,1914 
Asserts, | F. mk, F. mk. F,mk. | F. mk. F. mk 
Gold See e ene e eee eeeeeee 42,625 42,625 42,625 | 42,626 
Balance abroad and foreign| 
lh nteeseeneoncnncectel-- en 217,057 208,088 | 336,690 90,379 
Finnish and Foreign Govern- 
ment securities ..........| 768,533 | 768,542 | 768,554 | 1,071,078} 91,826 
Discounts and EMD cocscee 742,109 747,883 716,831 254,537 106,151 
Notes in cirenlation” “ssesnee- 1,387,806 | 1,405,572 | 1,415,447 | 1,415,916 123,941 
Deposita at notice .......... | 197,813 144,826 102,213 111,092 41,225 
BANK OF PORTUGAL, 
(000s omitted.) 
| Mar, 22, Mar. 15, | Mar. 8, | Mar. 1, | Mar. 22, 
ig,” | 1922.” 1922, 1922, ° 19a” 
Assets, Escudos. | Escudos. | Escudos. | HEscudos. | Escudos, 
gromamues:: ua] ga] ae) Ha) 
go: eee | 
Balances abroad .. 1,788 | 2,535 3,612 3,555 7,275 
Discounts .....00. 150,120 149,576 145,982 | 141,200 120,907 
Governmentiloans.. 620,099 620,099 620,099 620,099 588,111 
Notes incirculation  748,907| 749,522 751,571 747,886 633,225 
Deposits tneererees 55,779 | 51,917 45,435 55,729 56,553 
NATIONAL BANK OF BULGARIA. 
(000"s omitted.) 
| Feb. 7, Dec. 30, | Dec. 22, | Nov. 14, 
1922, 1921. 1921, 1921, 
ASSETS. Levs. Levs. Levs. Levs. 
I irie cide a ieee 61,107 61,307 62,715 63,239 
Balances at poaeege EMD  cccccce 1,010,911 986,725 989,123 | 1,051,116 
IABILITIES, | 
Notes in circulation ............+:. | 3,583,506 | 3,615,439 | 3,570,374 | 3,592,379 
Nd 3,863,749 3,667,507 | 3,691,997 | 3,578,312 
POLISH NATIONAL BANK. 
(000’s omitted.) 
| May 10, | April 30,| April 20,; April 10 | April 30, 
1922, 1922. 922, | 19322. | Toa, 
a — 
SSETS, arks, 
Gold...... eee eeeee eeeeeeeee 13,400 
SEE cccccconcce eeehenteine 39,590 
iiescncetatecdés « 
banks...... edioduin | 984, | 1.283300 
Advances to the Govt....... 222,000,000 227,1 106,625,000 


220 000,00¢ 220. 00,000 

Private loans and discounts: 56,227,559) 54,732,501| 53,235,491, 520404175) 5,921,400 

Retna elenlatich sesees | 256,547,602|260,553,764 255,543,087 257,332,410 86,755,300 
Se eenihtesah oneunenes | §4,503,177| 55,201,567) 57,365,461 59.278,222) 25,724,900 


THE STATE SAYINGS AND CREDIT BANK OF LATYIA. 
nclipshcencnceeatth natn dante ee aigaiomset meerepoemmemegeertinereaeateae nn 


ines Bh Feebenee 9:1 enmey December31, 
1922. 1922. 1922. 321. 


1 
r Assets, |Lasvian Rbls.|Latvian Bole. Latvian mnie. Kasien Rbls, 
otal cash 103,071,127 78,431,115 93,893,005 113,677,630 
nee 494 212,765,509 290,561,915 328,184,387 
404,266,363 385,359,428 225,721,257 | 108,268,974 
om 44,125,698 46,829,823 213,786,954 
a 582,249 355,455,466 212,602,160 | 235,317,483 
cnugibensins . 56,293,584 65,226,284 an | 230,600,462 





BANK OF ESTA#ONIA. 


as (000’s omitted.) 


oo 28, 1922.) Dec. 3t, 1921. 

_ Ass —. E. Marks. E. Marks. E. Marks. 

duameniin movedees 234,418 182,569 81,944 

potteesectinadseeedbneonaeds 286,518 243,391 158,656 

lS etek bnane vendathnian 576,025 467,426 207,554 

. honeintiing 3,070,598 1,95 1,399,774 

LiaBiLitiEs, 

886 Sebe bhbSERtecdseeee 250,000 
emistheteatidiain ad 0,674 


FOO ee ee ee eeeee 
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BANK OF CZECHO-SLOYAKIAN REPUBLIC. 








(000’s omitted.) 
May 7, April 30, | April 23, | April ‘ea | a May 1, 
ASSsETs. Cs, K, Cz, K, Cs. KE. i 
*teeNiiien of * Austro- 
Hungarian Bank to the) | 
Banking Office ............ |10,096,710 | 10,096,701 |10,096,701 10,096,701 9,528,146 
Discounts and advances ....| 2,484,189 | 2,537,995 | 2,742,553 | 2,763,975 | 3,275,463 
Gold, silver, foreign bills and 
balance abroad ............ | 971,406 | 1,072,421 | 935,874 942,829 “+ 
Other assets ........... eceee | 557,203 682,355 | 562,192 | 601,730 | 1,629,033 
LiaBILITIES, | 
State notes in circulation....| 9,784,170 | 10,075,757 | 9,704,161 | 9,797,233 |10,678,060 
ITE. cto ncthiecssweweces | 1,975,264 | 1,875,117 | 2,197,955 | 2,165,555 | 1,547,978 
Other liabilities ............ “| 2,350,074 2,438,598 2,435,204 | 2.442.467 | 2,206,604 


* Resulting from bank notes, current accounts, ay sm bills issued by the 
Austro-Hungarian Bank and taken over by the Banking O 


NATIONAL BANK OF THE SERBS, CROATES, AND SLOVENES. 
(000’s omitted.) 


| May 15, May 8, | April 30, t 22, | May 15, 
1922. | 1922, § 1922. ial.” 





ASSETS, Dinars, Dinars. | Dinars, saan Dinars. 
vecescceee cos 69,374 | 70,377 | 70,376 70,381 64,370 
Other coin and notes 17,062 | 17,270 | 17,189 17,270 21,539 
credits..... | 280,824 | a | 313,489 358,065 


857,89 | | 886,364 | 887,780 | 185,094 
4418535 4.418533 | sais | 4,418,523 | 3,713,879 


Notes in eizeulation. | 4 eee 4,846,498 4,815,489 4,819,208 3,763,252 
State credits ........ 334,282 "334,282 334,282 374,807 
Derowive 4.000 0000" | bases | Soasse Senet | Sriaot| 29008 


LAEDOs RATES. 


























\f. |, d.f/<.{/4,\4, 
'oS 28 | ph | 2B | 8 | 8 
ja" [a a" | a | a | a 
Bank rate (reduced from 44% Apr. 13] % | % 1% | .% | ,% | ® .* 
Market rates of discount-_ eeeeee j | 
days’ bankers’ drafts..........| 2 3 2 2 6/2 27, | 2 
3 months’ do..........2...0ccne, 2m 4 24 7 (2 | 2 E HP 
e | 1s 
2te Be | Bre | Bye | tae | 2 
(2h | | 12 | a 
2b 4 2b b 2 #24 24) 24-24) 2h a 
Belg Hds  |de-49 
\3e | ae ia las | ae | 2 


t Additional to those offered by tender in the preceding week. 
Comparison with the previous weeks :— 








<2 Bank Bills, Trade Bills, 
pi i 
a) 
28 3 Months. 4 Months, 6 Months. 3 Months, 4 Months. 6 Months. 
| | } 
i % | * | % | % | % | % | < * 
ar. 10......| 3 13 a | 3 3. 2.4 
Wnocee-| 3h | 5 ‘ 4 145 5 
Wicssech d if ¥ 1 | % 4 at 5 
with gi te Hi ta ug 
pri coe | 1 
Da osieen a 3" 2 tl; | 38 4 14 la 5 
seas 2 2 2 m 81% 4/13 414 4 
| ae 12 3 | 3 q | 414 4 
May 5......| 2 24 24 2} 13e 64 | 414 
Piiiee 2 4 24 2 af 213s 4 | 4/4 
19..00..| 2 2 2 | 2 i oa 414 
a 2s 4) 2 wal 2 wel ete 4}3s 4/14 
RATES OF EXCHANGE. 
} | Ma 
London on | | Usance Par. “a 27, | —s ae 
Paris .......- Paris ssssoss[trance toa] | Ter, | 5am | 46-534 | wr, | 25-225 | 46°53-58 | 49-00-05 | 48-78-83 
Berlin ........;marks to £1 7.7. 20°43 | 244—245 =| 1324—1527 | 1295—1298 
Vienna .....-|kroneto£l | T.T | 24°02 | 1550-1650 '42000—43000) 4 42000-44000 
@ ..e--|krone to £1 T.T. | 24°03 267—270 | 230—233 231—233 
Warsaw .....-/P.marksto £]| T.T, | 20°43 | 3850—4000 17500—1 18000-19000 
Bukarest ....\lei to £1 | TT, | 25°224 | 229—232 | 640—6E0 
Budapest ....|kr. to £1 T.T, | 24°02 | 3375—3500 | 3550—3750 
Constantinople piastres to £ | T.T. 110 | 492~512 570 
Bofla...... ++. |levas to £1 T.T. | 25° 315—325 | 580-630 |S a 
Belgrade......\dinas to £1 TT. | 6 | 120—125 | - 
..|orin to £1 T.T, | 12 11-22-25 | 11 °47-48 ne re 
Brussels ..-...\francs to £1 | T.T, =s | 46°5743 | 53°62-67 | 52° 73-78 
Christiania ../kroner to £1 | T.T, | 18159 | 25° 54-59 | 24°02-07 | 2432-37 
Stockholm ../kronerto£] | T.T. | 18159 | 16°90-95 | 17°29-32 | 17° 23-26 
agen ..|kroner to £1 | T.T, | 18159 | 21°92-97 | 20°85-88 | 20+ 32-37 
ors ..\F.marksto£l| T.T, | 25°25 | 188-191 | 214—216 14—215 
Greece ......\drachmeto£]; T.T, | %& | 70—704 | 1074—1084 | 1084—1094 
Eisnenteted lire to £1 T.T, | 25-224 | 753-754 | 87-87 843-85 
Switzerland .. francs to £1 T.T, | 6 * 03-08 23° 28-31 23° 32-35 
Madrid ...... pesetasto £1 | 7.T, | 25 29 * 75-80 | 28°17-20 


28 


Lisbon..... e+. pence toescu.| T.T, 6—64 








| * 19-22 aa ; 
Alexandria .. aeons te £1 * 974—97 sam ag 
New York .... dollars to £1 Cable 4 Stops Wh. | 4°446-45 
Montreal °..- dollars to 1 | Cable | 4 $; 40 Pr ao | 4 sam 
menos pence to peso T. “ | - 
Rio de Janeiro pence to mils 90 — 16 | 8&t ag +7 
Montevideo . eS 51 434-43 «1453-4323 
eee 90 ie 13°33 | 33—50+ 5:9 '+37° 00 
eocecsce See Per.£1 days = r 1 
. ster, to rupee! T.T, to [ls - 1 
Bombay ..... . ster. to rupee| T.T, | Gold |ls ls 
Madras cases SHOE. ease ae — Sovn. rt _ 
shang «str toteal | 2B | 2 (as ha 
Yokohama ..ster.toyen | ‘T.T, | 24°584 | 2s 534- 2s 
Manila ..... - ster. to dollar T.T. | 24°066 (+25 +2s 
Mexico ...... ipence to dole T.T. i t 



















‘NN OE NO AOA BE 
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IBISH BANKS' RATE. 
Rate. Date Rate. Date 
Discount ...-+cccee - ee ane is ies % ee roe te 198 16, 1922 
Deposit ....---cevee 2 8 Feb. 16, 1922 ee ao Nov, 4, 
OVERSEAS BANK RATES. 
-— Bank Rate — “Changed 
Amsterdam eee July r ee Madrid eeeeesee N . 1930 ee 
Athens tes =e 5 Ia ae 4 a Mar. oo ee : 
Bertin covevevee Tee ied 2. 6 | Rome cc. Mey Iie. 8 
Bucharest ....+< Some len oe 6 Sofia seeereeere June 14,1919 ee 64 
Caloutts ...c.c+« fpr. 1922 ee 7 Stockholm ...... Mar. 10, 1922 a 6 
Christiania .... y 16,1922 .. 58 | Swiss Bank 
oa fox, "6 isa oe . eocccece Nor. is, is oe 3 
Lisbon.....-.... Bept = Vienna ........ Nov. 29,1921 .. 7 
New York Fede- — . Warsaw 22.0.0. ae 7 
ral Reserve .. Nov. 23,1921 .. 4% 


CURRENT RATES IN NEW YORE. : 
The Irving National Bank of New York cable the following 
money and exchange rates in New York :— 
aa 58, » 27, ms 4, * —s & as 25, 





% % 
Call money....... 7 ** 3 . *f RS *“* 4 
Time money(90 days’mixed coll) 63 .. 4 2: ee es 8 
= pene nl ng Rates.— ———r 
9O0days 6 .. 3 a . + 

ble, 90 ae 90 days pa ae oe 
miami. 1. hie e a 


"RATES OF EXCHANGE, | 








New York on— | -- aval. | May 52 Mig Map May 5, 
60 days .....0+ + 442 44312; 442, 
Cable.. so} Dollars for £) 48666) { 392 4 4°45 4°45¢, 
abotiiis : 39125) + 4°4462 | 4°4444 
Paris ...... cheques|Cents for 1 franc 19°30 840 914  «9°0825 | 913 
Brossels ...... 5, |Cents for 1 franc 19°30 8°39 834 8225 8°45 
Switserland e+ » |Cents for 1 franc 19° 1780 | 1929 1916 | 19°07 
Ttaly ....see++ 5; |Cents for 1 lire 19°30 5°32 5°3050 5°13 5° 
Berlin eesceeee 5) |Conts for 1 mark 162 O3475 03387 | 0 
Vienna .....+++ 5, |Cents for 1 krone 0°0120 0°0104 | OO) 
Madrid eeeeee Cents for 1 peseta 1930 13°25 15°55 } 15°76 15°77 
e+ 9» (Cents for 1 guilder 40195 | 34°90 | 38°55 38°75 38°86 
ee oF 17°98 21°31 | 21°33 21°78 
Christiania .. ,,} |Cents for 1 kroner "80 {i535 18°62 | 18°53 18°35 
Stockholm .... ,; 23°21 "63 | 25°65 
Athens... seeeee OF Cents for 1 drachma 19°30 5°50 4°28 | 4°20 422 
Montreal’...... ,, |Cents for Can. $1 100 | 8950 | 98°75 | 99°12 99°12 
one Kong.... . — ae Kong 8 49°50 or38 | Seas $890 
oooo ‘ts for . ra 
eeee » [Cents forlShng.tael| .. 64°70 | 78°30 | 8240 80°50 
esccce » |Cents for 1 rupee oe 25°875 | 28°90 | 2905 29°15 
Aires.. ,, /Gold pesos for $100 {10365 [13200 (12170 121 121°00 
Rio de Janeiro ,, 2 a 1385 | 13°85 13°85 


RATES OF EXCHANGE ON GERMANY 














| | 

| Par a 26, | May 11,'May 18, a 

| Level.| 1921, 1922. | 1922 
Ameterdam .,...../Florins to 100 marks) soap | os 0-88 0°86 
Switzerland coocgs PanED CO EED Geaa SEDTS o1 1°82 177 *1°755 . 
pee = 1°645 | 1592) 1°548 
dpccee Kroner to 100 marks) 88°88 me 1°37 1345 | 1°282 
OCbristiania ...... 1870 | 1°840 1°850 





CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 


Country. ParValue. Usanee. Year, 1922. Rate. 
Bousdor .......0++0+ (Bucresto £1 ....| 1000 1 London May 20 | 1700 
Venezuela .......... \Bolivares to £1...) 25°25 ” May 24) 24°30 
Colombia (Bogota) ..|Dollars to £20 ..) 100 " May 23) 98°50 
a oocccences Cordobasto £1 ..| 48665 " May 4 460 
San Salvador........ Colones to ° 973 " May 24 915 
Guatemala .......... Pesos to £1...... 90°23 ” May 20| 25030 
Costa Rica.......... Col to £1....; 10°45 ” A 29) 1905 
BUEN <anc0ccesbbeel pence toBoliviano| 19°20 e Mar. 18 138 


ESTHONIAN EXCHANGE RATES. 


The Bank of Esthonia quote Reval ae rates as below:— 












Mar. April 11,| April 20, | April 25, | A 
Reval on | = me —) | se 20, =: 25, es 29, 
London (cheque)| £1 mest eee 
New York oo $1 344 336 
Berlin 0 100 Rmk 11250 120 
Helsingtors ,, 100 Fmk 690 625 
Stockholm  ,, 100 Kr 8.975 8,775 
Copenhagen ,, 100 Kr 7,275 7,125 
Paris ” | 100 Fr 3,100 3,085 
Amsterdam ,, | = Li 15100 13,250 
ae or oe 620 és 
LATVIAN EXCHANGE RATES 
Buying.| Selling. Buying, Selling.|Buying. 





see eeeee 
eeeeee 

ee eeeeee 

eee eeeeeeee 
tte eeeee 

tee eeeeeeee 
serene 


 ogesseeaenee | 
aBenenesedg 
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SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 








£2, Seeeeeeeeeeereeeeeee 


| — 

Demand eee reereceeeeeee prem, l dis, 

30 days Seeereresereeces iF dis, | R prem. 2 : - se ¢ " 

60 days Seeeeeresereseee 1 * prem, 8 1 " 
days Seeereresceeeees * prem, of 2 " 

120 days . eee ereeee ereee { * ee ee eS eee? 6S 1% os | 4 iy 


. " * Plus ad valorem stamp duty. (a) No discount allows ad valorem stamp a . pe Sepeeat allowed on sales sof TDs 


OVERSEAS DOMINIONS RATES, 
CoMMONWEALTH OF AUSTRALIA AND Dominion or New Zratayp 





i , 
London on Australia and Australia 
New Zealand, ™ A he nd 
Buying | Selling. | Buying, — Belling, 
| N A ; 
| iia. [Seal’nd. us- a..A | Aus- Zeal'nd, tall Aus- 
27. eeeeeeeeee * ** ** “* | ** — 7 
ee 
Ondemand....) 97) | 974 = per | 993 r= i 
30 days .... 97 97 “ | 983 | 98 2 1 
60 days ...... gh | 964 | 98f at = 
ede Es 5 ; | 2 ss | 3 
INDIAN TREASURY BILLS. 
March 31, May 20, 
1922, 1922, 
Rs. Rs, 
Outstanding with public ........+. 54,01,65,000 .... 51,40,40,000 
In paper currency reserve......++++ 57,89,00,000 .... 57,89,00,00 


Total eeeerereeeeeeeseeeeee 111,90,65,000 eece 109,29,40,000 


India Office, May 25, 1922, 


BULLION. 
The gold movements to or from the Bank of England are no 
longer announced. For the week ended May 24, 1922, the 


stock of coin and bullion shows an increase of {1,615 com 
pared with the previous return. 


IMPORTS AND EXPORTS OF GOLD. 





Gold Imported into the United Gold pone’ from the United 
Kingdom. 








Kingdom. 
- tee | Week | wore as | Week 
Countries from which = 1} Counties ane which unm 
Consigned. : ye i xpo “1. 
. = 7 7 ae 
Netherlands ..........-+.++++- 55,000 British India ...........-.-+: 1,084,482 
United States .. ......ceeee-- —s | Vietorta  empesnsoncoencsoecent 
| South Africa.......... 
Other Countries .............. 000 | 
Total value of imports of —__—_—|| Total declared value of ex- ——— 
i snesccessgedecumenee 757,080 | _ ports registered in the week 1,084,777 
Messrs Samuel Montagu and Co. write as follows o 
May 25th :— 
GOLD. 


The wreck of the s.s. ** Egypt ” contains £839,379 in gold, 
and the moderate offerings this week were therefore in keen 
demand. ‘The total value of the bullion on board this ship- 
namely, £1 0544379 —was one-third more thaft that on the 
s.s. ** Oceana” (which sunk in the Channel in 1g12) and was 
subsequently recovered, with the exception of two silver i” 
from a depth of 12 fathoms. Unfortunately the * Egypt ” 
believed to be lying about 65 fathoms below the surface. New 
York reports the arrival of gold valued at $472,000 from 
Sweden. The Indian authorities report the following mov 
ments of trade, which appear to be very javourable 
India :-— 


(In Lacs of Rupees.) Exports (including 


Im Re-exports). 
April, 1922 ..... sein iain ttl 1 84 ieee ae 
1) MA de neeeiasdehiddeees . 25,86 ....-- 18; 









Of the exports, Rs. 84 lacs were re-exports in April, 192 
against Rs. 1,10} lacs in April, 1921. As compared = 
March, 1922, both imports and exports have fallen in 4 
same proportion; the March figures were Rs. 2! 48 re 
imports and Rs. 27,62 lacs of exports, including re-exp° 








| 
| 
| 
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The net balance of trade (including bullion and rupee paper 
ements) for April, 1922, shows a great improvement over 
hat for the preceding month. Both these months showed a 





it, favourable balance, but the April balance was Rs. 4,17 lacs, 
a © . 
th Africa, : the March balance was Rs. 1,42 lacs. In April, 1921, 
——_ wnereas a Be 37 lac 
8 192, ‘t was in favour of India by Rs. 13,87 lacs. 
> Ne 
on Londen, SILVER. 
_ Persistent purchases on China account carried the price on 
eo; Monday to 372d for both deliveries, the highest price fixed 
wig < . Tyecember 2nd last for cash and December ist for two 
en since Decem ! : ; 
le " months’ delivery. The silver cargo, worth £/215,000, lost 
ue ; with the ‘‘ Egypt’? on the 2oth inst., is probably irrecover- 
. 7 : 
“ ible by such methods as up to now have been emploved. 7 Koh: g NPS 
Pee - : —" oan > — ’ x “ ba i Ti eT rr | Press 
of T. Ts, or Nevertheless, no orders came to London for its replacement. | @ t 
- . la ' \ 
The owners would appear to have been rather relieved than 2 
otherwise to be minus the silver. On Tuesday and succeed- 
ing days, failing any special support and assisted by Indian 

ZEALAND, selling, quotations sagged away with some rapidity. Move- 

aaa ments of the price lately have shown the unwisdom of dogma- 

w Zealand tism, and have reasserted the wayward disposition of the = 

metal. Continental offerings have been siight; the chief ie 
Belling, feature has been the eagerness of the United States to sell 


an 


\us- | New upon each decline. According to Financial America, reports 
dated May 5th last stated that the production of silver from 

the Gowganda silver area has reached the substantial total of 

approximately 6,250,000 ounces, ‘The French Chamber of 

Commerce bronze-aluminium tokens for 2, 1, and 4 frances 
seem to have had a very warm welcome in iieu of the small 

aot paper notes current since the war. The authorities are said 

4 to have ordered from Birmingham 14 new machines capable ew. 77 

f turning out daily 600,000 pieces of the attractive models The Old Lady 

already in circulation. It is anticipated that these machines 

will be delivered in Paris at the end of the month. This does 


May 20, not suggest that a return to subsidiary silver coin is likely— f j h dn dl St t 
1922, at any rate, for a prolonged period to come. O rea ce ce ree 


oqQga-- 
SF: . 
—ew ew 





Rs. 

51,40,40,000 InpIAN CoRRENCY RETURNS. . . 

57,89,00,000 (In Lacs of Rupees.) will sell you a banknote which you 

09,29,40,000 April 30, May 7, May 16, may accept at its face value without , 
Notes in circulation ............ 17,176 s- 17,139 .. 17,106 risk. § There are not many other 
Silver coin and bullion in India .. 7,651 .. 17,614 .. 7,580 things you can safely judge in the 
Silvercoinand bullionoutofIndia .. .. «swe we ; I he Chatwood Safe i 

and are 1 ff Gold coin and bullion in India.... 2432 .. 2,433 .. 2,432 same te wip? aie : wood te es 

coin an on out o a os ee *. ee oe acce d e anker wit con- 
» 1922, the Securities — Government) .. 6,509 .. 6,509 .. 6,509 eee y d ; 
1,615 com ff Securities (British Government).. 584 :. 584 .. 585 tented confidence. 


The silver coinage during the week ending 15th inst. amounted 
to 3 lacs of rupees. The stock in Shanghai on the 2oth inst. 
consisted of about 27,800,000 ounces in sycee, 35,500,000 
dollars, and 500 silver bars, as compared with about 


Of the many things in this world which 
ought to be selected by reason of their 





he United 25,900,000 ounces in sycee, 37,500,000 dollars, and 800 silver established reputation e's Doctor, a 
bars on the 13th inst. The Shanghai exchange is quoted at Lawyer, and a Safe, for in each case 
| Ended fg 3° Old the tael. their value lies in the degree of service 
May %, red in ti ‘ 
| 1m GOLD AND SILYER PRICES. rendered in time of need 





The price of goid and cash and forward prices of bar silver 


| Lona during this week and in previous years are as below :— 


- No prudent man would accept the services of a 


surgeon or a lawyer without establishing to his 




















| ; } : own satisfaction that their previous training or 
a Gola. | Siiver. os Stiver. ability merited his confidence; likewise the wise 
eek} 1,084,771 1922. | ; Cash man takes no chances when installing a safe, 

™ | Per | = “he one | Per because he realises that should it fail under a 
ollows on Ounce. | Ounce.| Ounce. | | Ounce. real test, by fire, fall, or burglary, the loss may 

ee be irreplaceable. 
[ et oe d d 
May - a0] s 11 373 37—s|/June 2, 108 ae 

. oe} ll 372 372 , 
79 in gold, 23°) 93 2 | 364 36: |May 31,1918 48% 
re in keen 24.) 93 4 | 364 364 30,1919 5 THE Since 1858 
his ship— 25 | 93 5 | 362 a 28, 1920} 57 
ae % ..| 93 5 368 36 27. 1921 33% 


af toa £(GOHATWOOD 


silver bars, A new branch of Barclays Bank, Limited, has been opened at 
Egypt”  §§ 32 Prospect hill, Douglas, Isleof Man. On Thursday next, June SAFE 
ace. NeW § 1st, a sub-branch will be opened at Bridge road, Welwyn Garden 
ooo from City, Mr W. H. Washington, clerk in charge; also a new 

















: branch at een’ uar ess-on- Wi 
ee the Senaiial of Mr A. ; von ee ae THE NEW CHATWOOD SAFE BOOK 
0 Oe en r ontat 8, olour, and includes the 
urane Lloyds Bank, Limited, announce that a new branch of the Salad paatedan Seemmeka of the Chatwood “safe 
bank is now open at 118 High street, Peckham, under the and Strong Room. A postcard brings a copy gratis. 
. Management of Mr B. W. Haws. At. 
s (including Tke National Bank of Australasia, Limited, have received | 1 nmnmnmnmnneunenneinminensnnannnn | an paneer semana 





exports) ° 


23,86 Cable advice from their Melbourne office that the bank will open VudHUREOLUGEUOUQEELEOREQTAOEUEGEDRSHBOUEUSLEOETOUOOOOEREEGEOHAODEUEDESAA4QOUTLODEELTAGOOU1 UL /O0044.00D0RRRE SOUR 1944409 PS muse gg enon Sam 







12.04 a branch at Hobart, Tasmania, on the 26th prox. name THE GHATWOOD SAFE CO., LIMITED 2“ 

‘1, 1922 The London Joint City and Midland Bank announce the | jimume BANKERS’ ENGINEERS Semenee 
pr, “7, [opening of new offices at 1 Victoria road, Surbiton, in Station | iim Head Offices and Works: BOLTON» ainsi: 
ared We W2%; Kibworth, in Todd’s Mart Office, Northallerton, and at 118 | mm: Branches: meLAMO® Simin 
jen in the london road, Derby, under the management of Mr Samuel | "me es aiden GLASGOW Sauaananin 


48 lacs of Attwood, and the transfer of the business of the Stepney branch ean Mab Nea se 
re-exports. f° 2¢w premises at 595 Commercial road East, London, E. 1. rrmMeNerMm NUN 


\VOUELOMOEPUEDADAUOUGEOASESDULELDODLEDELEOOUPELOOOSD LEU AOUNUONDNCOET AEROS TT AEDOED ADDED OU BEDED AAO OROET DET DEEUDE OO ESROUERAODOERA@NERRIBONLAHAgnONONED IN ;NTHTIT! 14 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


RAILWAYS OF THE UNITED KINGDOM. AMERICAN RAILROAD GROSS AND NET RECEIPTS 


This table is extracted from the Commercial and Financial Chronicle of New 








York 














Gross | Earnings. j Net Earnings, 
es ee 1 puniiee | Decrease. oon.) pa. Denaanct 
Jan. ...| 393,89%529 | 469,196.808 |— | 57,421,605 | aston ont 
b mer y “5: Feb... .| 900,430,580 | 405,203.14 |— 4,772,836) 76,706.840 | aiigasoao |: eae 
Great Eastern (c) 10 . Y r aman February, 1922, returns are based on 236,625 miles of road, agains: 


CANADIAN RAILWAYS WEEKLY AND MONTHLY STATEMENTS, 
Receipts f I Aggreg’te 
Name. [Period Roding. Week weal | Deo. | {ioe noord 
? Bes 9 mthe M 31 G +9139, 
= y| 9 mthe Mar, wosal 845 — 41,499 ,295, 883,875 
Canadian Ntr. 19weeks May 1 st 15690014 190,468, Woetee 5,577,810 


Ntn*| 3 mths Mar. 31 Gross Seen. — 891,718) 13.211,708 — 4,374,14 
Canadian Pac.|20weeks May 21, .. $2,997,000\— 72,000 $2,255,000 — 1.415000 
















North-Eastern (c) vee (h,758 —_ 
North London ...... 16 
South-E.& Chatham(c) 654 us 6 








Underground E.R. (ec)... .. anne 3 mtbs Mar. 3i| { Sop" Soar oo a 53490000 ~ S4sa0m 
Lon. Sub. Group (0). Pemtacousn | toa (Mar. 31] Groas| _“gangeg* S&S2, SHON + 136hms 
- = es * Net earnings before deducting taxes. + Railway and Steamship receipts, 
North British Gees: Nea OTHER BRITISH OVERSEAS SAILWAYS RBOEIPTS 
peeeitaca 2 : ‘penoa! 2 | 3) uNeseer | Tonge 
Midland Gt. West. (b) 538 ; ame. | Period.) 3 | 33 | em —__Receipts, 
(a) Including 10 miles temporarily closed. (b) Week ended May 19, 1922. a \& - | +or—| 19232, + or=— 


(c) Week ended May 20, 1922. (a) Including receipts from Amalgamated Lines. | S2ira and Mashons- 


4 é 
land ...ccccc-cccos| 1 mth lob. 28 


& | & | 
810 | 76,753 |— 26,160) 























































































Mid. of W, Aust. .... 9 mths|Mar. Si 377 | 15199 |— ‘527 99,735|— * 2595 
OVERSEAS RAILWAY RECEIPTS. New Cape Central. 17weeks Apr. 29 2,734 |+ 175, = 48,421\+ 1,107 
Rhodesia Railways . 1 mth |#eb. 2a 1,397 | 112,884 |— 20,870) a 
Gross Receipts Spocemanealaananaeanmenenanticnma tte 
| 2 ; for Total Gross 
Name. Period.) 3 8 Sock cv Month. |__Ressipte, _ TRAMWAY WEEKLY GROSS RECEIPTS, 
& |&s| 1922 | +or—| 1922. | +or— 3 2d] a) . 
Receipts for | otal 
amalNDIAN. Re Ra. Rs. ite. 3 : 
avoam Bengal ......| Sweeks|Apr.22/ 993 | 2,44,66814+ 56022 7,18,1281+ 1.36682 Name, | Period.) 5 23 eS 6h lS 
Beagal &N. Wesiera, Sweeks 2 apet | sanzsl’. 61089 ITTeel.. 6760 | B |e | 1922 | +or—| 19m | + or - 
. Western, 3we o|— , — 63 = - 
Be Teese ....| | Soechel 22) 2,697 | 14. +1,15,000 43,26,000!+ 3,23,895 | Anglo-Argentine ..../20weeks May 20, 529 | 288, 652) + + 6,615; 1,684,252\+ 72,448 
jm ty &O.L..) 6weeks May 13) 2,871 | 24,78,000| + 2.64,000 1,45, 31,000! + 12,¢2,000 | Burnley Corporation| lweek 20) 12) £3216+ 766 .. 
Burma ............, 3weeks Apr. 22| 1,342 | 7,67,406|+ 108,663| 24,70,249\+ 2,87,022 | Calcutta Tramways...|20weeks, 20; 354 —_ 621}+ 23,854) oo | TSS 
Deihi,UmballaKalka 6weeks May1l3 239 -l 5,07,000|— 2,54,475 | Chatham & District...\20weeks 18 15 | = =£1,696,— 120, 30,169) 2589 
Bact fndian needa Tweeks| 20 arn $0,61.000 + 107,000 199,57 000) —19,90,000 Ee Markets ... 20weeks a se £1,774\— 287, 36,991, — 862 
. Indian 6weeks | 9,700) + 700) + asgow Corporation | c | 
Madras & 8. Mahr...| 4weeks Apr. 29| 3,028 +1,87,256 59.75.00] + 7,44,490 | ‘Tramways ......../Slweeks 20, 99 £44,637/— 5,207) 2,275,726, — 32,748 
Rohilk’a & Kumaon! 3weeks 22) 259}  59,405|— 1,86,330,— 27,139 | Isle of Thanet ......|53weeks a os £789\— 360, 21,101\+ 6% 
Do Lucknw-Breilly| 3weeks, 15, M2 70,213\— 456 2,28410— 23,517 | Lancashire United ..|19weeks 16, 3x3 £3,089 — 74) 60,214— 9,545 


South Indian ......| 3weeks| 22) 1,852 9,539,697) + 1,16,687 28,31,713\+ 3,78,291 
6tha. Punjab(month) 3 mths Mar. 31 717 | 8,05,149\+ 4,844 31,05; 853|— 2,31, 720 
Argentine (a). & & £ 





Liverpool Corpora- 
tion Tramways .... .|20weeks 20 125 | £29,688|+ 2,412 577,878 + 26,195 












L.C.C, Tramways...) 8weeks 24 160 | £99,954— 4,098 729,185 - 64,166 

* Argentine N.E. ....\46weeks May 20 752 oul. 800 493,000) — 53,100 | Madras Elect, (2 wks)|l8weeks 15} oe Rs48,663;\— 2,409, 444,842 + 148,820 

Argentine Trans.... 46weeks lll 2,620'+ 2,224 106,725\— 25,309 | Pernambuco Trams. .|20weeks y } er | 3,406) — 109 72,208 — 15,075 
B, A, and Pacific. ... 46weeks 20 3,428 180,000'+ 61,000 6,676,000) + 575; (000 


Singapore Electric . _|l5weeks Apr. 1) —813,500+ 52,192,357 + 36,080 
B. A, Gt, Southern .. Aéweeks » 3947 169,000| + ce eee are” 





















































7,537 
56,000) + 1, + 584,000 
B. A, Western ..... ees 20 18 86,000|+ 7,000, 3,6 a. TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 
| Net et 32,000|+ 26,000  773,000'+ 298,000 Tol 
Buenos Ayres Cent.) 9 mths'Mar.31 + 6,548 411,480|\— 7,588 Present Receipts Roost 
Central Argentine . .|46weeks|May 3508 192,000} + 22,000 |— 292,000 Name, Period. Ending. vijeage, for Month. _| =... 
Cordoba Central... .|46weeks 1,205 52,000; 1,000 2,290,500\— 155,100 | | 1932. | + or—/ 1922. | +or- 
Entre Rios --acsee,|Aoweoks 20| 811 | 14,500|— 8,200 an 199,900 {©§_—@$@ A i 
Brazilian 16,70 
Brazil Gt. Southern) 4 mths|Apr. 30). |Ms44,250)+ 4,850, 159,500|+ 4,850 | Barcelona Tra. | 4 mspslapr. 0 {Geom 2276-208 + was isaiasan + glen 
Leopoldina ......../20weeks 20) 1,831 | 24,469|— 8,473 528,684\~ 120,872 | Brazilian mai} | 3 mths|Mar. 5 {Net 9'297,000. + 2,775,000 26,453,000 + 8,035,000 
Sen Paulo ..........|20weeks 1) 1534) 32,802|+ 1,362 562,855|— 37.999 | | reopts. in mil. a - 2487004 950,192,594 | 9,055 
Bete of Bakia, 8.W.| 1 mth Apr. 30 52 |Me 37,00¢|— 4,000: 1,096,000\— 629,000 ogy ery 4 mths) Apr. Gross | 9849/6801— 17,403 7,771,665 + 1404 
Chile and Peru, Brit. Columbia} | 9 sth,|Mar. a nes oosi Bi9 + 2,382 2159,700— 30K 
Ansolagnet ........|20wesks ae 838 ar + . 366,050\— 196,355 x. ag , 
TAUCO .ecceseceses| Lm ar, ee os 485 
Nitrate (2 weeks)... |18weeks|May 15 — 10,293) — 140,188 | _ Croze Trams ../10 mths x0 614 ASTI — 2619 579438+ 8 
Peruvian Corp. ..../10 mths|Apr. 30 1388 sizis.ose — 192,010) 12794. 330 + 960,970 | Burmah Electric 












198 
Bp Talal se seseseveren-(10 mths) Ke 272 |(b) 6,750|— 6360 164978 | ‘Trwys& Lghtz 9 mths|Apr. 30). | RSB6SL'+ ©8472 wt . 
‘ Cuban, ns Cape Elec. Trams! ] mth 30 { ross £35, ye ae vi 
Cuba Railroad...... 8 mnths|Feb. 28| Gross |$1102,974| — 500,572) 7,020,807! —3,080,221 Net £10,688 





Canadian -Wstrn.| 67s 
Natural Gas il 6 mtbs|Mar. 31 Grose | §$109,480 + 21,752) 615,46+ 195° 
Carthagena | 51 
a 4 mths|Apr. 30 12 2,991, + 662 10,983- % 
Catalinas Wareh.| j mth |Mar. 31 Gross £12,600'— 12,100 


| Net | $474,495|+ 18,378, 1/412,662| + 1,404,329 

Havana Central --+-|s6weeks| May 20 2 S6lo\— 7210, so7.236)— 190372 

— of Havana... .|46weeks 20! 1,210 72,888|— 69,793 3,558,4 95) 2,290,886 
| 


Conenl oe. ite 273 27,778|+ 1,948) 1,175,770 + 3,718 
2 











































































































9,568,090 
C.U East feo 1,377,836 — 47,367 12,688,907 —9,5 
C. Ura. (North Bei.) a 201 185 ore . 128,357 — 13811 | Cities Service Co.l12 mths|Apr. 30 {Nee | — 7B 
0 Urag. (West Ext.) 46weeks. 211 2455+ 371; 117,507— 851 | Cordoba Light.tc.\12 mths! Mar. a eee £25,338 3 ; 60.638) + 
idiand Uruguay ...10 mths Apr.30| 319| 12979|— 2038 142891\— 35,197 | Blec. oan Se eoeeres. 4219 3.297198 + us2i7 
North. West Uruguay |10 mths 113 5,956,— 1,954, 64,467'+ 2,415 | Havana Elec. oe 3 mths|Mar. 31 { $2788 1,749,656 ¢ 3885.1 
Oraguay North ....| 7 mths Jan. 31 13 1915+ 29 14,735— 23 | Light, & Power 7) Nes 10a "193,315,+ 3153 
Fereiga. | | | ae International 9 mths} —31| { Gross foo erizali S89 
Alcoy and Gandia . .|20weeks| May 33 |Ps 20,000 + 9,500, 388,300+ 46,900 | Light & Power). | (Net | 43) «- 
eeveseeeceeees| 4 mths Apr, 15 1816,— 328) 5,.956— 3,085 KalgoorlieElec. *} 2 mths\Feb. 28) { 228 - - 
Bolivar ....... 4 mths 136 9,100\— 4,000; 41,406+  2937| Tramways. "om UNet “7133 552,933, — 25.235 
Colombian Nat. Hly./10 mths Oct. 31] 86 | 17,240 — 1,340, 1933914 3531 | gevstone Tele, ..| 4 mthslApr. 30 {go $157.1 210 220.983,+ 54964 
Dorede eiansion’’*| 2 mins Mar.3i} 190 | 52245\— 415, 185,860— 42,381 La seeeedd heat , vet wns | ‘ps0 
rado Kixtension mths A S0\— 9,750) 37,75C— 32,000 uaire : | 6 
Dorado Ropewy. Ext. 4 mths - 45 4,000|— 250| i7eb0 + La Plata Electric 4 mths ** 779 ante ¢ 7 


2,500 
oe Delta ....| 4weeks 27 17\— 1,591) = 
cha of & 5594 9,017) 5 26,187 3,882 


LimaLight,Pw 
n19weeks May 15) 104 IPs 88.855) + 52.157 1,494,823 + 339,849 


Gross 
imalreamwye.} | 2 mth \Jan, a Net 
la Electric ross 
Manila Eiecco. || 3 mths|Mar. 31\{ Nee 


Para Electric.... 5 mths | { Gross 


Rangoon Electric 2 mths 


ShanghaiElectric 4 mths 
United Electric T. 








Sie - ns 
158) 903,829) = oS 


i— 100 
2n33 4sosy + AU 
4 


Taternations ol! 



















51,450 


= 47,08 
oy mma 94,478 


Lm 2aigi- «148 
1 
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AN ALYSIS OF B ALANCE-SHEETS. A dividend and bonus of 8 per cent. net is being paid, and £531 is 


carried forward. The report states that there would be a heavy 


































































































seis falling off in the gross traffic receipts in 1921, owing to merchants 
BRITISH OIL AND CAKE MILLS. having fully replenished their stocks in the previous year, when the 
December 31, 1921, quantity of goods imported was much above the average. The 
w York LIABILITIES. ASSETS. decrease in the volume of tonnage handled was 24,000 tons, and 
Inc. qe Pes. Inc. or Dec. of — 23,000 — was represented by imports. The average rate of 
ace ; exchange was Bs.22.782 per £ sterlin ainst Bs.19.746 in 1920, and 
a ,000 .. eb Properties ...... 1, ' ered 8, a8 9-74 oo 
; a | + aes , ate 103 = a ae Expenditure on 985,405 .. +169,645 | as a result of this rise in the value of the English ¢ sterling the profit 
[Deb — ore 610,707 OA sali agile See 2,079 .. — 87,388 | realised on exchange was £16,500 less than in the previous year. On 
: ee 76,508 ». + 47,629 eee" ann es +18as the other hand, a reduction of rather more than £23,000 was made in 
089,649 | Allied cof editors 6381312 .. —592,454| Bills r ccctvabie.. 1806. + 1S'610 the working expenditure without loss to the effective maintenance of 
— : os re account 950/000 ce + 25,000 Stocks pepe: ; 862,814 |. —485,117 the permanent way and other property of the company. 
| O8S «- *e o- oc. = 
os Profit . Sundry — 2,000 / GOVERNMENT STOCKS, &c. 
ebtors........ 351,935 .. —306,162 3 PER CENT. DIPLOMATIC DEBT OF VENEZUELA, 1905.—The 
NTS, Se eens Ln Pat 5,008 Council of Foreign Bondholders notify the receipt of a sight draft for 
ore wei ee noenet ’ £4,390 15s 44d, being the moiety of the eighth fortnightly instalment 
» OF Dec, Total ....-- 5,809,650 .. —506,855 Total ..... . 5,809,650 .. —506,855 | Of hw ee Service payable to the Council in respect of the half-year 
nihilintes MAIL ending June 30, 1922. . ; 
sees ROYAL MA a — COMPANY. GREEK DEBT.—The Council of Foreign Bondholders issues the 
sam rh alee Dece » 1921, at following information, compiled from figures published by the Inter- 
‘3 7k ba hai! ETS. bias ial national Financial Commission at Athens, with regard to the revenues 
ssa ine fo £ al £ —— age under the Law of Control for the service of the Greek Debt 
1 . stock ...... 5,000, oe eo Me -Saneunnend 1 ro i 
oe 5% pref. stock .. 900000.. .. | Coal ........000. er eeeas «2 tego? —— i ainsi sin rani enemaanneh: ieee 
&, cum. pref sett se. PRMEIEIscnsecss 1,177,791 .. + 3C9,390 
reed deb. stock .. 1,400,000 .. Pb wrsccaneces 51, + 26,900 
pts, 5% deb, stock .. 3,100,000.. .. EE bxtsesenes 183,434 2. — = 3,453 M lies, T 
Deb. int. accrued 112,525..+ 8,462) Unex.insurances 25,155 ..— 3,097 ee ae 
Div unclaimed.. 1,199..—  207| Debtors ........ 505,118 |. — bacco, Stamps, |p; 
Reserve fund .... 1,600,000 .. aa Investments .... 290,990... — 82,969 Stamped Paper, | ireus Customs. 
a sneasanee oath. oa iea'oa2 - + au — SN odcsseee 492,073 .. — 561,518 Naxos Emery 
s payable .... 1942 .. endin o- o 
a Sundry balances 6,279,713 .. — 670,315| Cash, Sills res, — rere grpemenneeemeen ponents eeamnensiape assay 
. Profitand loss .. 303927... — 16,77%6| &¢............. 421,412 .. — 927,809 | wide oan | Drachme. Drachme. 
Sine —_-— _—_—— — sasiieiiaeaion ross receipts, March, 1922...... 8,186,095.41 10,272,723.55 
i Total........22,241,595 .. + 496,516 Total ....0- 22,241,595 .. + 496,516 Do Go Bless. “| 4,611,619.90 5,245,396.00 
~ ° 259 Estimated receipts for three! 
+ lao MINING OUTPUT STATISTICS FOR APRIL, 1922. months (Law of Control) ....| 7,225,000.00 2,675,000.00 
#6 _| Actual receipts for 1922, three} 
| Qua, Gold Recovered, | months bac oe cinta kahit aie 20,379,404.34 28,427 ,850.50 
oe; en —e Actual receipts for 1921, three 
' a | . \ 
. | nemo, | 9 | a. | 3 | coum months ...... pitas iinet sn | _14,444,68787 | _15,714,900.65 _ 
pts, Se bes ec on the ee over the estimated receipts from monopolies, 
nee. —_— ——_—_—_—— — ——— | tobacco, stamps, stam paper, and naxos emery, 494 per cent. is 
Wa iii oe te bey of | Tons. | Ozs. Ozs. Ozs. of! £ applied towards increasing the minimum rates of interest and sinking 
ren ene me ye ta “as oon fund on the External Gold Loans of 1881 to 1893. The products of 
* T1355 Quarter Ended April 30th | , | m the sales of naxos emery have been paid in paper drachme since 
aa uss ME scccaskaxc ctor! 58,555) =: } <a Be ; 62,178| *22,607 Sa oe , In the case of the Pirzeus Customs the reeeipts in gold 
- 88. are included in the above statement at par. From January 1, 1922, 
_ 08 Output. Other Notes in Return. import duties have been collected in paper drachme2, and the conver- 
+ i =a. — sion, since March 8, 1922, has been based on the price of the £ 
Resazecta Bagsees deenecens | 38 | Black concentrates, average 65% fine tin. sterling. BANKS 
+ 26,195 N ~ Tee ee eee ements * 
: ss ee eeneene =| Finn halt ct Mage BANCA COMMERCIALE ITALIANA.—Balance-sheet, December 31, 
+ Coal. 1921 :— 
2 4 Chinese Engineering ...... | 21,730 a LIABILITIES. Lire. AssETs. Lire. 
+s Ciislet ...... sesesereseeees, 4143 | Week ended May 20th. Capital paid up .......... $48,786.000) Cash in hang ..........-. 004,566,957 
East Kent ........ 3,543 | Week ended May 20th. Reserve funds ............ 176,0C0,000| Bills receivable (inclusive 
TS, etteesdeniiel Eg ee ae ocd coweuiieds 336,924,607) _ of Treasury bills) ...... 3,492,473,696 
eal British Beoxen Hitu.—Mill return for fortnight ended May 20th :—7,903 ton® Deposits ‘and current acts. 600%3 908.737 a aa aces eaiine 481878,658 
ipl. crade ore produced 1,330 tons lead concentrates, containing 823 tons lead and | Guarantees .............. 274,576,531 Participations in ‘other ; 
— Leni oan ozs silver ; also 1,205 tons zinc concentrates, assaying 9°6 per cent. lead, | Securities deposited ...... *7,553,127,518| banks ........... 74,287,264 
| +OR— aaa silver per ton and 44-0 per cent. zinc; 210 tons carbonates raised. One ae ee coccccoece ,004,176 | Government securities, 
| $2,916,810 _ THe Mount MorGan Gop Mintno.— For the four weeks ending May 14th treated | Net a Gnebedion, lire en a ee 187,363,175 
| +1516,191 9,279 tons Mount Morgan ore, 4,571 tons concentrates, and 8 tons of purchased ore 856,150°08 bro’t forward Current accounts ........ 1,729,278.245 
6.825.000 and seconda ucts. Produced 445 tons blister copper, containing 441 tons from Dec. 31, 1920)...... 57,467,977 | Syndicates ............-- ‘137,975,322 
| + 8,035,000 copper and 5,155 ozs gold; also 2 tons copper and 2 ozs gold from purchased ore a) Bank premises Smieaeeotaietin 39,128,982 
905 = secondary products. Concentrator treated 12,939 tons ore for a production of Guarantees as per contra —_ 274,576,531 
+ 14014 br tons of concentrates, containing 230 tons copper, and 2,985 ozs gold. In Securities as per contra... *7,553,127,318 
\—  $0l4 oe to above uction, have matte on hand containing 11 tons copper, and ———- ne 
Tozs gold. Production affected by shortage competent miners, also by holidays. 14,936,337,030 14,936,337,050 
i+ 8486 * Of which lire 45,350,300 belonging to the pension fund, 
+ GRIT : BANK OF MONTREAL.—The Bank of Montreal, London, has 
- e received a cable from the head office in Montreal regarding the bank's 
Z fp 5 ait otices. report for the half-year ended April 29th, from which the following 
Je 1955 oe are pe oe total assets as at April 29th are given as 
; 53,000,000, of which $335,000,000 are liquid. The total deposits 
1 m1 From June 1, 1922, the registered office of the British Dyestuffs | #T° $544,000,000, including $401,000.000 bearing interest. The profits 
| cosines Corporation, Limited, will be 70 Spring gardens, Manchester. for the half-year, after providing for all bad and doubtful debts, are 
5 9,348,274 Owing to rebuilding of Coleman street premises, the City office of | $2,200,000, which, added to the balance brought forward, makes a 
B+ 59,922 the Pall Mall Gazette has been transferred to 8 Temple avenue, E.C. 4. total available for distribution of $3,700,000. The payment of two 
a+ una On and after May 29th, the address of Wm. F. Malcolm and Co. dividends absorbs $1,477,000, and war tax on circulation $115,000, 
at will be 52 Leadenhall street, London, E.C. 3. while $500,000 has been reserved for — and $1,050,000 trans- 
s+ 3139 The Meadow Dairy Company, Limited, have opened a branch at ferred to reserve fund. The transfer of $1,050,000 from the profits for 
1+ 5,189 165 High street, Bloxwich. the half-year, with $4,200,000 the net value over par of the bank’s 
At r.. L. A. Stride, of the industrial and General Trust, Limited, has | 2€W stock issued and cash paid in exchange for Merchants Bank of 
3} 25,235 n elected to a seat on the board of directors of the Rosario Nitrate | C@%ada shares, places the reserve at $27,250,000, which is equal to 
3+ 54,964 Company, Limited. the bank's issued capital. 
ole ins CONTINENTAL AND COMMERCIAL NATIONAL BANK OF CHICAS0O. 
| . RAILWAYS —Balance-sheet, May 5, 1922 :— 
= . LiaBILITIES, g A » 
J ines LA GUAIRA AND CARACAS.—The report for 1921 shows that the | Capital.............0c0000 25,000,000 | Time loans... nnn... 161,741,434 
7+ 27,383 — revenue was £107,290. The working expenses amounted to Sees Ss: so0 wie vhedecsea as yt LOGRE ocedccccccsces 78,542,713 
i iii ff £58541. As compared with the figures for 1920, the gross revenue | Reserved for taxes .....+-.. 11536254 | Bonds, securitios, Sc... oa'se 634 
+ 5180 : OWS a decrease of £33,266 7s 8d, and the working expenses a | Circulation.............+.+++ 50,000 | U.S. bonds and certificates... 28,026,760 
5+ 47,08 ecrease of £23,266 78 10d. The items of traffic for the two years | Letters of credit Bank premises (equity). ..... 7,250,900 
mt oats were as followe Acceptances ......--++++.++0 8,137,505 | Stock of Federal Reserve Bk. 1,200,000 
a l DepaGits cvccvesecccccscccces 359,584,83) | Other real estate ............ 32,945 
19) = 1488 7. gy Letters of credit ............ 3,701,667 
me (Ot QCOPIANCES ...........-0008 
be Geeks sewsecsccvecsscechvccseses: MGIB. 5. THIN Overdose wi 081 
, = 25,228 NS Fi hak 3s cane 27,285 ee 25,660 Epa “Caganased seria etnaatrereanertar ang ipeencte sor 
BQ} 4 48,008 RO teste dais cuties baesdeds 5,658 °* 5,840 417,677,705 417,677,705 
<itdeee TATA INDUSTRIAL BANK.—The report for the year ended March 
140,556 .. 107,290 ! 31, 1922, shows that Rs.2.20,004 were brought forward from the pre- 
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Sree Net SS 
Balance ‘after nent Ror le Corresponding 
Company. ees | Gee | acelin |, Gai Dividend. Carried to _— 
¥ Account.) Deben- Distri- || “Prefce. Ordinary Reserve, | Balance | ; 
| ture bution. {| —__~ ‘ Deprecia- | Forward.| Net | Divi. 


Interest. 





Banks. | 
Land Mortgage Bank of Texas ..| Mar. 31 
Breweries. | 


Chester’S .<..cccccccccccccesces| Mar. 31 
Marston, Thom and Evershed Mar. 31 
Iron, . and Steel. 
Mirrlees, Bickerton, and Day ....| Mar. 31 
Motor and Cycle. 
Leyland Motors eeeeeeeeeeeeeeee. Aug. 31 
Nitrate 


Al@anza Co. .......ceseeeceseces | Dec. 31 
Tarapaca and — oecsecos Dec. 31 
United Oil and Refinery ........| Dec. 31 
Rubber, &c. 
London Asiatic ......+. coves «-| Dec. 31 
GLubok .......+.+- ecscccccccecs| Dec, Sl 
Malacca Plantations .......++ «++, Dec. 31 
Nordanal (Johore)......+++++++- | Dec. 31 
Sungei Salak .......... ecccce -», Dec, 31 
United ae ceescecs «eee, Dec. 31 
Nitrate Produ coccccccces| April 530 


Royal Mail Steam Packet ......, Dec. 31 
Shops and Stores. 
Arding and Hobbs ........ eseces| Feb. 19 
Tea. 
Amalgamated .......... ovcccees Nov. 30 
Anglo-American Direct...... eee) Nov. 30 
Consolidated Tea and Lands ....| Nov. 30 
Darjeeling Co. .......se+se0 «+++| Dec, 31 
East Indian Tea and Produce....| Dec. 31 
JAMMER occccccesccccccccccccccs Dec. 31 
Kanan Devan Hills ..........+. Nov. 30 
Lebong ........... . paseasncnnae Dee. 31 
T hs and Telephones. 
Orient Telephone - vanes -»| Dec. 31 
Textiles. 
Sir Elkanah Armitage and Sons. -| April 1 4,142\Dr 5,411 


Trusts. 
May 1) 82,282) 159,257 









Investment Trust ......e.0. oebe 
Other Companies. 



















Amount.| Amount. | Rate,| tion, &c. |, Profit. 


& | % 

43,879, 174 
59,836, .. | 
31,503 72213, js 
2,858 10218 


86,773) 69.235 10 
Dr 12,911) .. | 
89,314 35,612 


“ i 180 10,657) i9 
ee ee 15,221 Dr 3,741, .. 
ad fi 17,516, 12,163, .. 
7,000! 10 8,546, 6.642 10 
24,725, 15 41,391) 18,040, 13; 
23,445| 15+ 29,414) 251,271 15: 
300, 6 103,927) 704,223, 7 


| 







a 
25917, 5 22,873, Dr61,631 
ass 3,506 Dr65,967, :. 
60,000, 10 139,464, Dr25,108 .. 
6.7m 5 1875) .. | .. 
on a Dr 79,439, Dr79,706 
7,200, 12 4,338 Dr 5,816... 
52,500) 7 57,150) Dr24,702| .. 
9848) 15 | 7,104) Dr 6,778 10 
| | 
34,728) 12 | 9,992 49.207) 12 
25,000} 10 |Dr 20,406 14,137) 46,471, 15 


} 
15 o 109,039! 135,450, 14 





j | 

British Oil and Cake Mills .. = od Dec. 31 | 22,706; 328,582 250 10 35, 25,418 | 419,494 15 
British Thomson-Houston ...... | Dec, 31 | 225,892) 389,81 120 6t 160,000 230,704 | 290,480 .. 
Craig and Rose ........e.++e++-| Mar.31 | 5,335 15. 7 7+ 2,000) 7,215, 17,046 8 
English Crown Spelter....... ++! Dee. 31 | 26,382\Dr 89 ee oe as Dr 13,229) oo | os 
Havana Cigar and Tobacco ......| Dec. 31 | 41,757 ee es | i 40,204), 112,243, 40+ 
Hazell, Watson, and Viney ......| Mar.31 | 17,761 29, 20, Tat - { 22,380) 40,208 10+ 
Henry Clay and Bock and Go. ..| Bec. 31 | 82,977\Dr 22,409 | 1 és - > 40,228) 57,086, 50 
So 3 Seeertieay Mar.31| 3,988) 6, 5 4,880) 12,234 5 
Shanghai Electric Construction ..| Dec. 31 | 9,416, ° 80,000 20 36,100 6,261) 174,637 20 
Siemens Brothers and Co. ...... Dec. 31 | 437,218) 71,894, 509,112) 15; 150, 10t 10, 334,1 oc. | es 
Niddrie and Benhar Coal........| Mar.31 | 2875\Dr 1,944 931) .. an 931 8921 5 
Ds. vcadaxenes vhaibameaaonel June 30 | 232,857,\Dr 589,862\Dr 357,005|| 17,433 “— Dr 419,167 44,729) 104,121 5 

t Free of tax. {5% of this dividend paid free of income-tax. 
vious year, and that a net profit of Rs.16,36,729 was secured, making ! OIL OUTPUTS. 
Rs.18,56,733 available, which is dealt with in the following manner : 
—In payment of an interim dividend of ro annas per share, free of —_ 
income-tax, as on November 15, 1921, Rs.6,32,279; provision for ROUMANIAN CONSOLIDATED OJULFIELDS, Limitep.—Producti D 
adjusting securities to or under market value, Rs.1,70,019; trans- | (April 16th to agth), 1,030 tons. Metres drilled, 202 (662 feet) | 
ferred to reserve fund, Rs.3,50,000; provision for income-tax and Unitep British OILFIELDS oF TRINIDAD, LimiteEp.— ombinet 
super tax, Rs.1,38,206; final dividend of 6 annas per share, making | Production for the week ending Wednesday, May 17, 1% 
Rs.1 for year, free of income-tax, as on June 1, 1922, Rs.3,75,092 ; | amounted to 814 tons. 
and to carry forward Rs.1,91,136. — 


ASSURANCE. 


WESTERN ALLIANCE REINSURANCE. — The fire and general 
account for last year shows that the premiums were £331,582, the 
claims £271,257, and the expenses £123,313. After a transfer from 
profit and loss of £20,000, the funds were £115,994, as compared with 
£158,982 brought forward. Inthe marine account the premiums were 
£260,541, the claims £108,469, and the expenses {37,787 ; the marine 

und was {210,093 at the end of the year, as against £95,808 twelve 
months earlier. Interest yielded £30,178,and the 5 cent. dividend, 
less tax, cost £10,500. The paid-up capital is £300,000, and the 
total funds £644,196. The auditors state that they have personally 
inspected the investments of the company, other than those which 
have been deposited at home or abroad as security for reinsurances 
effected (for which certificates have been exhibited). In their belief 
assets arein the aggregate fully of the value stated in the balance- 
sheet. 

YORKSHIRE INSURANCE COMPANY.—We have received from 
the secretary of the Yorkshire Insurance Company an emphatic denial 
to the rumours vecently in circulation in provincial newspapers to the 
effect that an amalgamation with another company is in contemplation. 
it is pointed out that such rumours are frequently circulated by 
interested parties, and shareholders are advised to make careful 
inquiries before dealing in the shares on any sudden fluctuation in 


aoe These rumours, however, were not mentioned in the 
£6 oOmist. 





Commercial Reports. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


A spell of hot weather experienced during the week has great 
benefited cereal crops, and agricultural prospects generally ai 
little to be desired. Quiet conditions prevailed at market, and r th 
in most instances were maintained with difficulty, especially hen 
regard to breadstuffs. English wheat continues to be ae 
offered both here and at provincial markets, but with m ost 
showing only limited interest prices, if anything, were on the ms 
side. Best milling grades sold from 58s to 60s, and — af 
free on rail per 504 lbs. Imported descriptions dull of -_, rr 
occasionally 1s 6d per qr lower. No. 1 Northern Manitoba es ’ 
No. 3 ditto s8s 6d, Australian 61s 6d, all ex-quay pert marge 
and Rosafe, 64 Ibs ex ship to arrive, 59s pet 480 Ibe. —T 
market ruled dull, and prices occasionally the turn Oe 
sympathy with lower American and Argentine cable SS ae 
Steamers of Rosafe, 64 Ibs, May 3rd bill of lading, sold at 5S* >» 
and white Pacific, June shipment, at 56s per 450 Ibs. 
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were only moderately dealt in at irregular but generally easier 
prices. Uniied States visible stocks show a moderate decrease, 
while Argentine stocks have further. declined, though some im- 
rovement was noticeable with regard to floating supplies. Imports 
into this country were about on a par with estimated requirements. 
Favourable crop news are received from the principal exporting 
countries, though the expected large increase of acreage in Canada 
has not been fulfilled. Flour ruled quiet, and prices reduced by 
1s 6d per sack for home milled descriptions. London standard 
straight run quoted 48s 6d, town households 46s 6d, patents 50s 6d 
to 51s 6d. All English straight run 45s 6d per sack, delivered London 
area. Imported slow and values weak. Manitoba export patents 
47s 6d, straights 445, Pacific 47s, and Australian 43s to 43s 6d per 
gho Ibs, ex store. On c.i.f. terms, Canadian patents, May, seaboard, 
quoted at 46s, straights 43s, and Australian, June, 42s 6d per 
280 Ibs. Millers’ offals quieter and occasionally rather easier. 
Broad bran quoted £8 10s, ordinary ditto £7 10s, middlings 
£9 ws to £y 158 per ton, ex mill, bags included. Of imported, 
Fancy Place middlings quoted £9 10s, and Plate pollards £7 15, 
both landed, per ton. Barley quiet and the turn easier for im- 
ported descriptions. Native malting largely nominal at 46s to 60s, 
but feeding sorts steadily held for 45s to sos per 448 Ibs, free on 
rail. Of imported, Californian quoted 41s to 49s, Australian 
Chevalier sos to 52s, both landed, per 448 lbs. No. 4 Canada 
Western 335 3d, American malting (48 Ibs) 33s 3d, both ex ship to 
arrive, and funisian, landed, 37s, all per 400 lbs. Business on 
c.i.f. terms almost at a standstill, and prices nominally unaltered. 
Maize quiet, and tendency of prices weak. Yellow La Plata quoted 
4os, yellow round Atrican 37s 6d, and American mixed 34s, all 
landed, per 4$o lbs. Cargoes continue dull of sale and rates easier, 
especially for near positions. Parcels met a moderate demand at 
irregular and easy prices. Oats moved off quietly, but prices were 
fairly steady, as supplies of both native and foreign are in short 
compass. English whites firmer at 35s to 37s 6d, grey winters 34s 
to 30s 6d, and black winters 34s 6d to 36s 6d per 504 Ibs, free on 
rail. Of imported, Plate f.a.q. quoted 27s 3d, ditto clipped 29s 3d, 
No. 2 white clipped American (38 lbs) 27s 6d, No. 2 Canada 
Western 32s 3d, No. 2 Canada feed 29s, British Columbian 37s 6d, 
and New Zealand 35s to qos, all landed, per 320 Ibs. Oatmeal 
quiet at late rates. London made, coarse pinhead £19, other 
cuts £18 10s, whole groats £18, rolled oats £109, flaked {a21, 
ordinary Scottish oatmeal £19 10s to £20 10s, and American ditto, 
all cuts, £18 to £18 1os per ton. English beans in fair demand, 
and choice winters sold 53s to 54s, good sis to 52s, fine quality 
springs 66s to 68s, ordinary 57s 6d to 58s 6d per 532 lbs, free on 
rail. Of imported, Chinese horse beans £10 15s to £11 158 ton, 
Rangoon hand picked, spot, 7s to 7s 6d, Madagascar haricots, old 
crop, 10S to 13s, ditto, new, 18s to 19s per cwt. English peas 
steady and in good demand. Choice maples scarce and command 
g2s to 948, ordinary to good 85s to 88s, and common 8os-81s, Duns 
in quiet request at 60s to 65s, as to quality, per 504 Ibs, free on 
rail. Of imported, Dutch hand picked quoted 29s, and screened 
25s, Tapamese sis to 52s, Tasmanian ‘‘ A’’ grade 24s to 25s, New 
Zealand blue 22s to 25s per cwt. English rye 40s to 45s per 
504 Ibs, free on rail. Lentils quiet. No. 1 split 29s to 30s, No. 2 
ditto 22s to 24s, and Egyptian 23s to 24s per 100 lbs. Homeward 
grain chartering was on a moderate scale, and late rates were 
barely maintained. From the River Plate interest has almost sub- 
sided, and rates largely nominal at 28s od to 30s for handy sizes, 
upper ports to U.K./Continent, June loading, while beyond that 
date there is practically no inquiry. North America fairly steady, 
with a moderate business passing to Continental and Mediterranean 
ports. Montreal to Mediterranean not east of West Coast Italy, 
June, paid 4s 6d per qr, and Continent quoted 16 cents per 100 Ibs, 
ditto to Black Sea 28 cents. American Northern Range to Con- 
tinent rules at 15 cents, ditto Denmark 22} cents, Mediterranean 
paid 20f cents per 100 lbs. Heavy grain from North Pacific, June, 
done at 37s 6d, with gos quoted for new crop, August-September, 
to U.K./Continent. India dull and rates weaker, 17s 6d paid 
Bombay on dead weight to U.K./Continent, Australia presents 
more inquiry, and fixtures were recorded on the basis of 41s 3d 
for large steamers, June loading, with 45s for handy sizes, spot 
leading. South African maize, new crop, August-September, 
quotes 25s to U.K./Continent. Danube grain quiet, and business 
still mainly confined to liner parcels at low rates. 


COMPARATIVE AVERAGES OF GRAIN. 
The following table gives the estimated sales of home-grown wheat 
wee the harvest year 1921-22, contrasted with 1920-21, 1919-20, and 
1918-1Q. 





| isn1s22| 1920-1921 1919-192¢,| 1918-1919 


Estimated sales of home-grown wheat—| Cwts. | Cwts. Cwts. | Cwts. 
1 week to May 20.............. esccees.| 226,834 | 216,673 62,724 | 276,861 
37 weeks to May 20........... vi ieceeeees(14,950,71 {11,457,807 {10,520,948 (11,605,059 
ee 

Average price of English wheat per’ s d ge. . 6.1: dl 
Sittintceumnestesyseiebanaaceadl .h ae. 1 at | 7210 73 2 
pM TEE - Swen Gnannusesas +90 énsees* | 30: 0@5! 6H ' WoO 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past 
week, and for the corresponding week in each of the years from 
1918 to 1921 :— 





QuantTiT1zs Soup. 





_ Wheat. Barley. | Oate. Wheat, | Barley. Oats 
qrs bsh | ars bsh | pg al eda a) 

8817 3 | 15,777 1!) 55 5 | 4011 31 8 

7612 0 | 15,071 6 $5 41 5 32 5 

371 5 | 175 7) 13 3 56 6 47 8 

64 8323 + | 806. 4 | 73 2, 62 7 47 11 

| 4117 3 | 4491 6 | 1210 8% 1 60 1 
50,557 8,021 0 7679 4 | 8 6 4 3 3 3 


IRON, STEEL, AND COAL. 





Our Middlesbro’ correspondent’s report, dated May 25th, 1s as 
follows :—Pig-iron: The market is dull with very small demands 
A little hematite has been sold for shipment abroad. Two hematite 
furnaces have been damped down, leaving only 13 now blowing. 
No. 3 Cleveland and G.M.B. pig-iron, gos per ton; East Coast 
mixed numbers hematite, 95s. per ton. Manufactured iron and 
steel: No signs of a change. Much depends upon the settlement 
of the engineering dispute. Steel ship plates, home, £10 10s; 
steel ship angles, home, £10; iron bars, home, £12; steel rails, 
home, £9 10s net. Iron ore: A very small business for prompt 
delivery only. No consumers will contract ahead with the un 
certain outlook. Best rubio is nominally 27s per ton sellers. 





Our Glasgow correspondent, writing on Thursday, says :— 
Business in iron and steel productions—raw and manufactured— 
this week has been light, yet probably not lighter than has been 
the experience for, say, a month back. The following figures 
apply to home dealing ; export terms are, probably without excep 
tion, the turn lower :—Boiler plates (delivered Glasgow), £14; 
ship, bridge and tank plates, £10 10s; angles, £10; joists, 
4io 10s; billets (soft), £7 10s; medium £8 ss; hard, £8 15s; and 
sections, £10. Bridge plates are in particular request, on export 
order. Steel rails are finding a better outlet in the Scotch railway 
market, and the demand, it is conceived, is more likely to expand 
than otherwise. The position in the sheet trade is somewhat 
mixed, one or two of the larger works being pretty well provided 
for, while others are distinctly short of orders. For black sheets 
values are easing a bit, ;-inch. being £10 12s 6d, and 28-gauge 
£14 7s 6d per ton, f.o.b. Glasgow. Scrap steel is in strong de- 
mand all round, Germany proving an eager purchaser. Several 
good sales have this week been effected up to 57s 6d a ton. Re- 
rolled steel bars are bringing £9 10s (home and export), but the 
tendency for new contracts is given as easier. According to 
reports, it appears that a number of lines have been placed since 
Monday for common bars, joists, and other building sections. 
There has been little done over the week in Scotch pig-iron, and 
yet prices have remained steady to firm-—at £4 17s 6d for No. 1 
foundry, and £4 12s 6d for No. 3. Scotch hematite stagnant at 
£5 ss. At the usual meeting yesterday of the pig-iron ‘‘ ring,” 
sellers of Scotch warrants No. 3 stood out for 97s, f.o.b. Glasgow ; 
sellers of Middlesbro’ hematite mixed numbers, at 95s 6d, f.o.b. 
Middlesbro’; and sellers of Middlesbro’ No. 3 warrants, at 93s, 
f.o.b. Middlesbro’. Tube makers are better employed again (on 
shipment orders). There is a revival to-day of favourable rumours 


GOLD and SILVER 
in ONTARIO 


Gold mining is developing rapidly in the Province of Ontario, 
Canada. In 1921 the gold output was $14,702,268. In 1922 it 
will probably be 18 or 20 million dollars. 


The two chief camps are Porcupine and Kirkland Lake. 
Hollinger Consolidated, at Porcupine, is one of the great gold 
mines of the world; at present its production is about $1,000,000 
per month. Among other mines of this group are McIntyre and 
Dome, each with an output of more than 2 millions yearly. 


At Kirkland Lake, the Lake Shore, Wright-Hargreaves, 
Teck-Hughes, and Kirkiand Lake mines are the present 
producers. 


Matachewan, Larder Lake, West Shining Tree, Goudreau, 
Schreiber are other localities where gold has been discovered, 
and mines are being developed. 


The silver mines of the Cobalt area are world-famous. Dis- 
covered in 1903 their yield up to the end of 1920 was 323 million 
ounces. Nipissing mine in 1921 yielded 3,012,614 ounces, O’Brien 
1,408,890 ounces, Coniagas 1,301,860 ounces. 


The pre-Cambrian rocks, in which the gold and silver and 
other minerals are found, extend over most of Northern 
Ontario, comprising many thousands of square miles. The 
greater part of this territory is unprospected. 


The climate is invigorating, there is plenty of wood, water 
and labour. There are no mountains, and the prospector can go 
almost anywhere in his canoe. The mining laws are liberal. 
Ontario mining taxes are on net profits only, the rate being three 
per cent. 





Magnificent specimens of gold and silver ores are now on 
view at the office of Mr. Wm. C. Noxon, Agent-General for 
Ontario, 163, Strand, London, W.C.2, where descriptive booklets, 
maps, and other information may be had. 


Tue Hon. H. MILts, 
Minister of Mmes, 
Toronto, Ontario, Canada. 


THos. W. Grisson, 
Deputy Minister of Mines. 
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» prospects of business in Scotch pig-iron for Pacific ports, 
at it CS not thought that much will come out of the reputed in- 
quiry. Conditions in the coal trade are more cheering. Ship- 
ments to the Continent are on the increase. Big quantities of 
smalls are being regularly dispatched to Scandinavia, Germany, 
Italy and France. 

Our Sheffield correspondent writes :—Hopes of a settlement ot 
the engineering dispute have suffered another disappointment and 
the trade position in Sheffield is worse than ever, nine-tenths of 
the steel and tool plant being idle, while the financial position of 
firms has become more critical. The renewal of operations on any 
considerable scale is now deferred until after the Whitsun holidays 
should the parties to the dispute agree in the meantime. A few 
steel furnaces and most of the mills are at work. There is a good 
inquiry for bright steel strip, but that is almost the only active 
department of trade. The revival of buying from the motor 
industry has been checked by the dispute. Apart from the latter 
trouble the general outlook appears to be improving, as large and 
important inquiries for steel from abroad continue to be received, 
and a fair number of orders are being booked. Practically nothing 
is doing in acid steel, but there is an increasing demand for basic 
quality and aiso basic pig-iron. The trade in hematite pig has 
dropped off after a brisk run of business. Several large furnaces 
and one or two mills in North Lincolnshire have been started, 
and others will be put into operation when the labour world is 
more settled. Agricultural engineers are experiencing the worst 
season in their recollection, as none of the export markets have 
bought anything worth speaking of and the British farmers 
cannot afford new implements. Prices of building materials of 
every kind continue to drop. The present season in the building 
trade, however, will be a poor one. There is no new construction 
on hand for industrial building, as a large proportion of the new 
shops erected during the war are surplus and likely to continue 
to be in excess of requirements. In the coal trade best South 
Yorkshire hards are quoted at from 21s to 23s at pits. 





Our Cardiff correspondent writes:—Reports of American 1n- 
quiries have been numerous and persistent this week, but, para- 
doxically, they have left the market rather easier than stronger. 
None of the inquiries have materialised, and their withdrawal or 
postponement have hardened ‘* bear’’ tendencies. There has been 
little or no variation in quotations. Nominally prices have re- 
mained unchanged, but with outputs again exceeding one million 
tons per week the undertone of the market is a shade easier. It 
transpires that one-third of the £3 millions credit granted by the 
Board of Trade under the export credit scheme to the Portuguese 
Government may be utilised for the financing of coal exports from 
the United Kingdom to Portugal, but inquiries at Cardiff show 
that no use has yet been made of this credit for the shipment of 
South Wales coals. Exporters, in fact, are hostile to these ex- 
pedients, for they complain that these credits divert business out 
of the ordinary channels and tend to react unfavourably on f.o.b. 
prices. The local dock authorities have revised their charges as 
from June 1st next. Tonnage dues are reduced from about 125 per 
cent. to 100 per cent. above pre-war rates, and tipping and 
weighing charges from 11d per ton to 10d per ton, the latter 
charge representing an increase of no less than 244 per cent. above 
the rate of 24d per ton which was in force under the competitive 
conditions of pre-war days. In making these concessions the rail- 
way authorities state that they are not justified by the financial 
results on the working of the docks, but that they are made with 
a view to stimulating trade. They are regarded, however, as too 
— to have any appreciable effect in the direction intended, and 

iery owners, coal exporters, and shipowners are incredulous 
concerning the statement of the railway companies on the financial 
results of the working of the docks, in view of the fact that in the 
March quarter the total quantity of coal shipped from the South 
Wales ports was only 13 per cent. below the average shipments in 
the March quarters for the five years ending 1914, whereas in the 
quarter ending March last the principal charges ranged from 
120 per cent. to nearly 400 per cent. above those in force in 1914. 

_ The latest market quotations for large coals are :—Best Admiral- 
ties, 28s to 28s 3d; seconds, 27s 3d to 298; best drys, 27s to 28s; 
black veins, 27s 6d to 28s; Western Valleys, 27s to 27s 6d; Eastern 
Valleys, 26s 6d to 27s; while best steam smalls are ruling at 18s 6d 
to 19s 6d, and ordinary cargo smalls 17s to 18s 6d. Coke prices 
are at 23s 6d to 25s at ovens for inland blast furnace consumption, 


patent fuel 25s 6d to 28s 4d, f.0.b., and pitwood 30s 6d to 31s 3d 
ex-ship. 
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CUMBERLAND IRON. 
(BY OUR WORKINGTON CORRESPONDENT.) 


The iron and steel and allied industries are now feeling pretty 
acutely the pinch caused by the long-drawn-out engineering dispute. 
Home demand for hematite pig-iron is of @ very small extent, and 
were it not for the growing needs of the Continent—Germany, as 
well as Italy and France, is in the market for metal—production 
would have to be curtailed considerably. Scotland is taking very 
little iron, and high-class steel manufacturers in the Midlands are 
content to satisfy their requirements almost from day to day. And 
the steel works at Workington have closed down their steel rail mill 
for an indefinite period, certainly for as long as the engineers 
remain out on strike. With this very substantial outlet for iron 
gone smelters are compelled at last to begin stocking iron or to 
damp down their furnaces. The former alternative may be chosen 
_ Se hope that employers and workmen in the engineering 
in nen may soon come to terms. But if a settlement does not 
ai ep . quickly it is obvious that iron production must be 

ae ed. The Continenta! trade is not sufficient to compensate 
oe for the falling off in home demand. The number of 
Tmaces in full blast in West Cumberland is seven, and in the 
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on district five, and three of these may be dam 
week. 
at works, but this figure is shaded for Continen 
manganese commands a goodly American busines 
ton. 
ore industry, and the position is darkened by th 
furnaces going out of blast. 
the East Coast at 30s 6d per ton, and small parc 
are going to the Continent. 
desperate situation in Ireland has depressed the 
cross-Channel shipments from Cumberland ports 
been the case for several months past. 
confiscation of cargoes, are chary of placing business, 
for shipment to Ireland is quoted at 28s per ton, 


one of the largest collieries the output would be great 


local coke, and the collieries then would have to go 
again. 
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on short ti 
At the moment the whole of the production js being 


absorbed at the ironworks here. By-products, like benzol and 
sulphate of ammonia, are not in keen request. Tar, however, js 
not moving away quickly, and the chemical works have few pre 
ducts for which there is anything more than a weak demand. 


Bessemer mixed numbers are quoted at £4 


Superior sorts of ore 


The coal trade is in a 


Irish 


industrial and land sale wants are small, and but fo 


But if there is any marked decline in ordinary ir 
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THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—May 19, 1922. 
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MANCHESTER, May 25. 

There has been rather less activity in the market this week than 
last. Some of the falling off in the turnover has been due to the 
stiffer prices held for by sellers, and the extended delivery terms 
required by producers. The undercurrent of inquiry, however, 
remains healthy, and the general outlook continues brighter. In 
the cloth secticn there has been an increased demand for China, 
and rather more contracts have been arranged with the promise 
a larger turnover in the near future. A very fair miscellaneous 
trade has been done for India, but most of the buying has been i 
small lots. Finishing and printing cloths have been in encouraging 
request for South America and European countries, and im 4 
variety of goods some moderate lots have been sold for the Neat 
East. Home trade reports are improving. A steady feeling has 
prevailed in American and Egyptian yarns, but buying has 
on a rather smaller scale. Bids in export numbers for Eastern 
markets have been disappointing, but business continues to be done 
for the Continent. 
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(1.) Comparative Statement of the Cotton Trade. of substitutes. American growers have made a great ado about 
pure wool clothing, apparently believing that the use of substitutes 


























Previous Weeks in 1922. is prejudicial to the interests of their own industry; yet by their 
Price, own actions they encourage the use of manufacturing commodities 
May Price, Price, Price, Price, Price other than wool. Prohibitive duties must lead to the consumption 
B. me | May 7 owe of big weights of shoddy, mungo, and cotton. 

eer ee ee | ee Australian, New Zealand, and South African wools are ail 
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. American ..per Ib} 12°04 | 12°15 | 11°€6 | 11°18 | 10°35 many years ago the American Woollen Company opened a London 

Baw Cotton— 2 isis Felly Pair 10°38 y 3 g pany op 


ee 18:75 1845 18,00 18-00 17-50 | 17-0 office, through which to sell their piece goods, and the writer was 
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39-in. ditto, 37) yds, 16 St Ibe ........| 17 0) 17 01 16 9/16 3) 16 3:16 9| merino wool has improved since the Boer War, due to farmers 
= there having imported rams from Australia, and if United States 
(II.) Compared with Previous Years, wool growers are not satisfied with the market for their wool, they 

cannot do better than try to bring it up to the standard and 

Price,| Corres dates in quality of usefulness required for manufacturing purposes. The 

May we introduction of suitable blood would do far more for American 





wools than all the tariffs in the world. 
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THE WOOL TRADE. 





Our Bradford correspondent, writing on Thursday, says :—In 
view of the really excellent show of wool put up for sale in 
Liverpool to-day members of the trade here expected that prices 
would be well maintained, and in this they were not disappointed. 
There was strong home competition, and with German, French, 
and Swiss buyers active operators the offerings were cleared at 
prices fully up to those ruling at the close of the London auctions 
jast week. There is obviously a great demand for raw material, 
and so long as this continues there is no prospect of cheaper wool. 
The demand, moreover, is apparently based of actual increased 
machinery consumption, and this is a most healthy and encour- 
aging sign. Bradford topmakers are very firm, but there is little 
real change in quotations on the week. Some firms are so fully 
booked up that they are declining new business, but where commit- 
ments are less heavy orders can be placed for delivery in September 
and later months at about 4s od for warp 64’s tops and 4s 4d for 
super 60’s. It is reported that 5s has been made for a really good 
warp 64’s for spot delivery. To-day’s prices are considered high, 
and most members of the trade will be sorry to see any further 
advance; what is wanted is a steady basis, and there is every 
indication that this will be found at about the current level. There 
is an increasing consumption of crossbreds, and this is a most 
encouraging feature. Medium and low sorts are improving, and 
while there is still plenty of room for appreciation, there is a 
feeling of confidence that was entirely lacking a few weeks ago. 
Spinners are well placed as regards work, and they are beginning 
to make prices more in harmony with the cost of tops. Most 
qualities and counts are moving, and manufacturers are gradually 
following the upward movement in values. There is steady pro- 
gress in the piece goods trade, and it is significant that the woollen 
branch is beginning to show signs of revival. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


The sale of colonial wool at Liverpool on Thursday was 
characterised by values which were about equal to those current in 
London a week ago. The trade has a wonderful capacity for 
absorbing the raw material. Out of the last London sales Great 
Britain purchased 102,000 bales, France 18,000, Germany 15,000, 
Belgium 7,000, Switzerland 5,000, Italy 5,000, and the United States 
between 3,000 and 4,000 bales. These figures show what good 
clearances were made of the wools available, and a good number of 
Continental and United States buyers went from London to 
Liverpool. The fact that America is showing more interest in 
colonial wools is all in the favour of this class of raw material. 
Sheep men across the Atlantic can only put upon the market about 
half the quantity of wool needed by mills in their own country, 
and yet their representatives in the American Senate are suffi- 
ciently powerful to dictate the terms of a new tariff. It may be 
expected that when their own domestic clip is marketed Schedule K 
will become the law of the land. An extraordinary lack of sound 
business acumen is shown in deciding that imported wool should 
bear a duty of 33 cents per Ib clean content. The writer has always 
taken up the attitude that if import duties on raw material were 
wanted in the United States by all means let them be imposed, but 
when this policy takes such an extreme form as is now being 
Tevealed, the only result can be to produce injurious effects upon 
those whom the duties are intended to benefit. The United States 
Public have a claim upon their Senators to see that no law is 
Passed which is likely to result in the cost of an everyday com- 
modity being increased, but the proposed duties on wool textiles 
imported into the country will compel even the middle-class to 
Purchase the cheapest cloth, and this will be made more or less out 











HIDE, LEATHER, AND ALLIED TRADES. 





BY OUR OWN CORRESPONDENT. 


Market hides remained steady at the Bermondsey auctions on 
Thursday, and all best ox sold at about last prices, the general 
tone being firm. Calf were rather dearer in some classes, as 
supplies are none too plentiful. Tanners are not big buyers of 
imported salted hides, as prices are too high at source of origin 
in the River Plate. Still, sales are reported, one Northern firm 
having sold about 50,000 S.A. hides just a fortnight ago. Dry 
hides are still wanted by tanners who are making a low grade of 
sole and dressed leather, and I know a sale of dry Madagascars 
has been made at about 4d to sd from a large parcel which were 
criginally bought at 10d per Ib, after being in store something like 
two years. 

The demand for sole leather has much improved, and a better 
tone 1s apparent amongst merchants and tanners. The latter, in 
view of the firm hide prices, are standing out for quotations, a few 
stating they have already made advances on some classes of bends 
which are none too plentiful. American sole is still coming in in 
fair quantities, and it is the fear of competition in this direction 
which is giving some amount of stability to the market. Rough 
leather is still a slow seller, although curriers are rather better 
off for orders from the motor trade for upholstery hides. The 
advance in the price of the rough split hide has, however, checked 
the demand. Upper stock is selling rather better; suedes and 
patents still hold the field, but, as makers of men’s boots are busier, 
there has of late been a better demand for box and willow calf 
and sides. 

Reports from the boot centres are much more optimistic. Al? 
makers of women’s shoes are very busy, and now that the silly 
strike of women operatives in Leicester is settled, makers of ladies’ 
shoes find they are behindhand with their orders. Sports shoes 
are wanted in great quantities, whilst the trade in children’s shoes 
is also very brisk. 





VEGETABLE OILS AND OILSEEDS. 





Quieter conditions have ruled in the markets throughout the 
week, and values in most directions have shown a definite down- 
ward trend. Partly in sympathy with seed, and partly owing to 
lack of demand, raw linseed oil declined sharply in all positions. 
Spot oil, which fell to £41 ex-Hull, since has rallied somewhat, and 
yesterday closed steady at £42. Forward positions also have 
recovered from the lowest, and close 10s to 15s below a week ago. 
With the new American tariff to come into operation shortly, a 
curtailment of demand from that quarter is expected, and there 
does not appear as yet to be any sign of a sufficient demand from 
other directions to compensate for it. The home demand has been 
fair, but not up to normal. A fair trade has been done in crude 
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cotton oil, and values are about unchanged on the week. Ground 
nut oil has been in better request, and is somewhat firmer and 
dearer. Rape oil continues scarce and firm, and castor oil quota- 
tions are unchanged. Palm kernel oil is easier. 

In the oilseed section Plate linseed has eased off substantially, 
and April-May shipment to Hull has been done at £19 12s 6d. 
Indian linseed is also lower, current value being sound, £20 155, 
May-June shipment to London. Egyptian cotton-seed is inclined 
easier, but the business passing is only of a limited character. 
Shippers’ idea of soya bean values are still above the market, and 
nothing has been done, although Hamburg is reported a buyer. 

Oil-cakes are in fair request, but the trade as a whole is disap- 


pointing. Stocks, however, are not heavy, and recent prices are, 
as a rule, sustained. 





OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, May 26. 

There was a fair trade doing in some directions, but speaking 
generally Gemand is quiet, with buyers not disposed to exceed pressing 
requirements. 

SUGAR.—The market for all spot parcels ruled very steady, and a 
moderate amount of business was concluded, chiefly British makes, as 
foreign are comparatively scarce. Messrs Tate and Lyle’s cubes sold, 
52s 6d to 53s 6d; crushed, 50s 9d; nibs, 51s 6d; granulated, 48s 3d 
to 48s 9d; castor, 50s 3d to 51s 3d; yellow crystals, 42s 9d; pieces, 
348 6d to 36s 6d; fine white, 43s 6d; granulated, July-August, 45s 3d; 
and September, 48s. Crystallised West India, spot, 41s 6d to 43s, as 
to sample. Glebe K quality granulated, spot, London, 48s. American 
granulated, spot, sold, 47s to 47s 6d; May, 19s gd to 20s 44d; June, 
19s 104d to 20s 6d ; July, 20s 6d; with afloat parcels, 19s 6d to 20s 6d, 
all c.f. and i. terms, London. White Mauritius, spot, 44s 6d to 45s 6d, 
asto quality. White Brazilian, May-June, 18s 9d, 19s, c.f.and i. U.K. 
Dutch and Czecho-Slovakian sugars quite nominal for shipment. 
Cuban basis 96 per cent., June, quoted 13s ro4d, and Brazilian basis 80 
per cent., June-July, 9s, c.f. and i. U.K. Terminal market 
steadier. White, August, sold, 20s 3d to 20s 104d; September, 
20s 6d; and December, 19s 74d to 20s. Cuban stocks stand at 
1,114,850 tons, as compared with 1,312,243 at same time last year. 
Liquid glucose, spot, 26s. American syrup steady at recent level of 
prices, 

COFFEE with a quiet demand both on home and export account, 
actual business during the week was confined to a moderate limit, but 
rates manifested no material alteration. Fair to good bold East 
India sold, 120s to 125s 6d.; Costa Rica, 115s to 119s 6d. Future 
delivery market quiet, December, sold, 59s 9d, 60s. 

COCOA.— With no recovery in demand, trade proved of retail pro- 
portion on about former terms. Butter quiet, at 1s 74d per Ib. 

TEA.—The supply of Indian submitted to auction this week 
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embraced some 42,500 packages. Buyers again o : 
reserve, and in order to facilitate beesiaees sitters nan” ith some 
decline of $d to 1d per lb, while, owing to larger supplies of fan? -s 
and dust, — receded a per lb. 22,780 packages Ceylon at 
experienced slow su rt, and rates for most qualiti 
of 4d to 1d per Ib. “sth Tatines eufiered a drop 
RICE.—Market steady, but there was not much in . 
the part of buyers. Two Stars, Rangoon, new oo oe > 
afloat, 148 44d; May-June, 14s 6d; No. 1 garden, Siam, June ie 
16s 6d, and No. 1 Saigon, ditto, 15s od, c.f. and i. terms. Bran stead’ 
quiet. Rangoon beans, spot, 7s 6d; Japanese peas, Spot, 51s to ys 
Dutch peas, hand-picked, spot, 29s ; screened, 25s per cwt ms: 
SPICE.—Pepper market quiet and featureless. 
pore, spot, 34d ; ditto, June-August, 333d; Aleppy, 
cherry, 44d; white Singapore, spot, 7d; Muntok, 
August, 734. Zanzibar cloves, spot, 1s 24d ; July-Se 
Is; pimento, spot, 2f;d. Tapioca strong, with s 
Fair flake, spot, sold, 28d to 24d per lb; ditto, June-July, steamer 
London, 23s 3d; ditto to Havre, sold 23s 9d ; fair Penang seed pearl, 
spot, sold, 22s; and June-July, London, 21s. Small Sago, spot, 2 
to 26s ; sago flour, May-July, sold, 14s 9d; and June August 14s @ 
Desiccated coconut, spot parcels, sold, 42s 6d; May-June, 4os: and 
June-July, 39s 6d. Ginger quietly steady. ’ 
FRUIT.—Currants in fair request, and market steady. 
quoted 57s: Amalia, 60s to 61s; Vostizza, 63s to 75s. Sultanas 
steady. Smyrna, medium to good, 120s to 125s; choice, up to 140s, 
Valencia raisins steady. Halves, 50s to 60s; quarters, 60s to 7s 
Dates quiet. Siar, spot, 27s 6d; Khredrowie, 36s 6d. - 


JUTE.—Market steadily hardened under stiff cables received from 
Calcutta, and local mills have been operating with freedom, baled 
jute being secured owing to failing supplies of loose. Crop prospects 
are mostly unfavourable, and the carry-over of old promises to be the 
smallest on record. Good, steady buying ensued with regard to 
manufactures. First grade, April-May, Continent, sold, £31 5 to 
£32, £33 58; May-June, £32 to £33 153; June-July, £33 155, 
£34178 6d. Lightning grade, April-May, sold, {29 to £30; May. 
June, £29 10s to £31; June-July, £30 5sto £31 15s. Tata lightning, 
June-July, done £34 5s. Hessians, 10-0z, spot, sold, 38s 6d; July. 
September, 39s 6d; 8-o0z, spot, 27s; June, 27s 6d. A twills, spot, 
778; B, 70s. Hessian bags, 56 x 28, spot, sold, 54s. 

HEMP.— Manila qualities ruled quietly steady. C grade, May-July, 
quoted £47; D, £42; E, £40; F, £37 108; G, £33 10s; H, £33 10: 
streaky threes, £34. New Zealand idle, and quotations quite 
nominal. H.P.F., spot, £30; and fair, {29. Italian, P.C., spot, £50. 
Indian tows very firm, witha steady inquiry. African sisal quiet, but 
firm. 

SHELLAC.— Market firm, and business resulted in spot lots on the 
basis of 360s for fair T.N. standard; T.N., May, sold, 342s 6d; 
August, 355s; and October, 350s. 


Fair black Singa- 
Spot, 44d; Tell}. 
ditto, 73d; June. 
ptember, steamer 
ustained inquiries 


Pyrgos 











LONDON, Fuipar. DRUGS— « d_s @ | INDIARUBBER—Ib—s d « 4 | PROVISIONS— eded edad 
QOCOA—Duty, British grown Aloes, fine E.1., p.cwtl20 0 15¢ 8 Para, fine, hard, spot 919 @ @ Butter—per cwt. ; SPICES— Pepper, per !b— 
358. foreign Se. owt. a¢ . 4 noe Eee "4 * : e : | Plantation crepe .... 0 74 @ 0 aw +++ 16) o = 0 Gingsrore.tairW ite ‘ ' ' 
c es j OTY «noees pore .. 
oe oe aS | ME cusrrerae 16 68 i —~e~ Australian ........160 0 162 © | WhiteSiam .....0 6% 60 
Qeylon, plantation ..75 6 95 0 | Camphor— et to fine 9019 0 Argentine ........159 6 160 : Pimento ............ 0 2h6 & 
uil gree 38 . " ° | ees, -.-- . ‘ ;: : Mid.ord.vio.woecod 79 $ 0 pacet, seongreees 4 Bs] ; Cipnomen—iat sort.. ; ; 3} 
seseeee = ‘i | Low togood ord... 5 6 7 6 Zeala secesvcstads 
OOFFRE- British grown | Gaston wes 8 05 8 | Madras, dryleaf.good § 6 § 0 | ploon mngdiivish iss Gier 0 | Dosh wc: SREY 
E.Indiafineord gamed 90 0 120 ¢ | GumBnjmn.Samewt 506 1200 | gio fomword 1 oe 28 Danish. $1 0186 @ | Chips...........-.° ou 8 
te fine. ..120 614) 6 Se ee. 010 0 | Lowtomid........ 3 6 5 6 fanedion oe 193 0 108 Q = iironcenee @ 3 
ord.tomid 75 C110 0 | dng cevees ; oz 5 Ame on Ss ovee—Zansibar .... i 4 ;{ 
0.2904 to fine eer 115 0135 ¢ | pecacuanha ........ 2 Ss | HEMP i, — é : amo iriee sererese OM ORANG wonwn a snese 2 
e! can, oe ee ee eee ewe eee 4 4 Canad eter eee -_ wt— 
to mid ...... 7% 0200 8 | Musk od, Gina * ; = ° | Manila. “G” Grade, ee tins 18 7™ : Occhin, cut .... me emt 
Mid. to fine ........ 106 0215 0 la ....per lb E July/Sept. ........ % 0 — ers ‘o small rough .. §7 
Cot Aniseed............ 22 235 | N.Z, spot, high fair 31 16 Awerican boxes,56lb 65 6 69 6 Do washed ...... 60 0 086 
jambian, ordinary. 65 0 72 0 P nua 6 25 0 | po Pork 8 Iba 68 74 J 0 68 
gd.ord to low md 73 (0 8 0 Be One tr. a oF 5 8 | JUTE— 2s Beef—t r er8 ib 19 46 Samal eeccces raene re 0230 t 
mid. to Gne .... 8 612 @ | DYE STURFB Ae | |” Native first marks, Satch -.. 28 9 8 | Mose ae 6 18 
OHEMICALS— | Galls, China..per cwt 75 0 0 6 | May/June Ist grade 3315 0 © | Cheese-cwt—-Canadian 72 6 9) © | Nutmegs, goodtofine 1 1 1 & 
Acid, citric ....perib 2 3 : 4 rmeri gal....22 6 9 0 | LEATHER—per Ib— a a New Zealand...... 6 0 80 0 Small to mediam.. 0 8 @ & 
DEL -seudeecusens: Oa © 9 Madras, 8 coowee Ob 8 BH SO Sole Bends 6/10 Ib r 2 +10 Eng, Cheddars nom Chillies— per cwt ....165 0 0 6 
Oxalic, net ........ 0 8 0 9 Gambier, block ...... 32 0 32 6 Do _ 10/12 7" 2 ep Cheshire .......... nom TALLOW- per cwt. 
Tartaric, English .. 1 4 1 “f Cutch, ord. to fair.... 35 0 45 @ Do do 1244" °. 19 23 Dateh.............. 48 0 8° 0 Good matton 36 88 
peer 2 6. 3 DYEWOopDs— ae i mee priai—Engiish 13 6 14 6 ood m vsoeee BE EE 
Alom ump ..per ton€16/10/9 17/00 0 De y vd ig oe 8 9 238 ris case en Le 0 13 0 re 
Do ground ........€16/15/0 17/50 2 Bark go => up 22 210 FLOUR —280 ibe— ZAPtUCA~ per Ib— , 
Awmonia, carb.,p.ib 0 4 0 4) Oy . iste hene 13 of Eng.straightsexmill47 6 0 0 | KR. L Flake, fair, spot 0 2% # ¢ 
Muriate, White.ton 60 0 65 0 9 rafm DSHidee 0 8 OL | pike ecw. ct. Pearl ....... percwt 19 9 % 0 
Sulphate .......... 218 0 20 0 3 Do Eng or WS do ;o 14 Rangoon No.2? .... 14 6 14 9 | TEA—dnty 10d, British, 
Arsenic lump.per ton 65 0 7) @ 0 | Oe Ente wea, § gt 9 St) Brokenia.......:.-12 9 0 0 | foreign 1s per Ib— : 
Powder ....per ROSIN— a ‘ } om 04.46 
Ph. - Seow 8 8 6 - $ | oy a FO a um awn | eae cu 1d 
O oe nom ey : ot 
Bleaching pwar. p.tn 14/0/0 14/10/0 : Australian ides .. 1 8 16 | g£GGbecsiper ewes 0 30°0 | bromee Potoc..... 10. 15 
Borax, crystals ..cwt 29 0 0 0 | PLAX— 5 § | METALS—B. Copper 2s @ « | Sago fiour............ 2) 0 00 | Broken Orange... v lg $3 
Onums Sorter. ee ewe | Pernaa HD.......... 85 Q oy Q eens ~-eee- 66 0 68 0 | BHELLAC—percwr—s dis d Pekoe Souchong .. 0 10d 1 9 
Ste powder .....115 917 6 | Blanes U/A Mediumico ¢ 0 0 | eta eT. Gare 6BTI8 | eee eee eo 08> ¢ | TIMBER—Timber & Hows Wend 
ee porib 411 6 0 | FRUIT gt 4 8 f | Kenda Eng. Pigp.tor2s00 300 | TN Oren 355 0360 9 | BL. Teak (load) 1600 TM 
Iodine, dry ..peroz i § 1 | | Oranges, selected 21 0 40 0 | “Moe +4 8376 2500 | Garnet, iG coeee 32) v 0 6 Kauri Pine cubic ft. 8 $68 
Niurate of Boda,p.ton:s/10/0 16/108 | BO ., deasee 16 0 4) 6 | Spelter G.0.B. --°-" 27150 27/176 | — Blocky .........---none available | Satinwood sper » ta 18 
Ghlorate, nev ..... 2 94 0 a4 | Lemona Naplencasce ¢ 9 00 | Do do. bare isi 6 16110 | Blocky (TN) ..... mone available | Javanese Oaksup. 2 4 91 
a Foreign... Bide) eset > 2° | mae eee rg k~ Vine Klephant 25 0 0 0 TOBACCO— 
iphate ...per ton | Cases ‘ Ls— per too— s s a 
Sal-Acetos ....perlb 110 2 0 Do Malaga boxes 0 0 0 0 | Beal, pale..........42 0 45 € —. egseccesoose . : . 4 Duty 8/2—10/44 per ID. a he 
Sal-Ammoniac,pr.cwt 65 6 2) 6 — Lisbon, boxes 0 6 0 0 | geed, Linse per ton —— Laecomets 2 Be Virginia leaf— 13°23 
SodaBicarb..per tou 210/0/2 12/0,0 meria ....barrels 0 0 0 0 net, uaked ...... 44 0 a en ee ae Common to fine... 5 9 24 
Ocy+tals,ex ship. p. tn 2/00 8/00 | HIDES—Wetsalted— Rape, refined ...... 48 0 Tentn Raw. trMilan 40 0 0 0 anee seogeeocoesene 
(Bball. eee eeeeens 8/180 9/150 Australian....perib @ 6 © 7 | OGride ............ 45 0 a. Kentucky leaf— 
END con sine oben anc 23/00 25/00 West Indian ...... 0 6 0 © | Gotronseed,crade.43 0 0 0 | SHELLS—M.-o-P. per cwi— meee... 22 i¢ 
Sugarofiedwhiteton 00 (04 86 07% Edible refined 499 0 54 0 Manila, boid ...... £10/0/0 13 15,0 Common wo ~~ -. eae 
oreign white...... #42 10 45 6 04 0 of Cocoa-nut, crude .... 401) 44 G Macassar .......... 15/0/0 0/06 BUTIpS «2. ee aren sees 9818 
Biphate Quinine— 65 O86 Refined. "86 06 Sydues -seeeee D100 12/100 | China... eta re 
inglish Brands.... com | C ¢ 0 % | pam......-......... 36.0 41 Gg | We Austraiian:<<..: 900 1466 | Borneo and Sumaire 1 4 4 
oye Py ee OE e's © ee Bee once teeere #. 0 Bombay ....... “18/09 6100 | Beedieal.....---- -- DE 66 
geen es aad | gimmie: S16 it TT et eee 
beesser coves .- > . d 8 varreeeooers 
Sch piit = yuetRaog | bewne sees. gg gah | Pymmanerem TEE | guerre fog | ethan EE 
gin Bo cnwcccas. ISU DOU | EME seticcssccccse © OU 8 8 Oil Canes, Lued., Eng. Crystallised ....... 4. 0 48 6 | Cigars.duty 157 pe 
ermillion,Chinese,p.lb¢ 1 4 ¢ | Market Hides, London ae. i... 2130/0 137.6 | J8¥% #pot............ nom TURPTINE, p.cwt 71 9 
_ Bnglish Nevihinneens 4164464 Best hvy.ox&heifer ¢ 8} § 0 Oil Beeiis- Linseed , Karisev—Londop— a 
COPRA~perton.cit, Do light do @ % 6 6 P , Yeliow Crystals.... 42 9 0 WOOL—per !b.— ry 
» May July 2s 20 ¢ ne peeve @%% 089 | A ng fy | . 6 | CURES ccccsce cccee. S26 55 6 | English, es - la 
Qegion samaeheosees B de @?7 08 | & oo aoe : ies ochaids n 0 » , Lincolu beg 
FMB Bingapore ...-- 3 7 $ Best cow... ...... © 4 00 CES, On, Ages ay Gi 1s 6 Granulated... 43 ; 48 9 neensiand, sed sup. cm . 
——— Secanded 2315 0 Bnd do eewnees 8 o Be | Poet aun cunans— | crystals, NOS. 2. 48 3S | N-8.W. greasy ee he 
COCHINEAL Lory 3 Best Eng rho MEE: nédencpengne $0 3 8 -Z., ersy., ulf- 
IN perib 090 0 ud do 8 8 9 0 deivd. Londor. 7) 6 76 0 Bees ne eS crussbd, 40-448 . 


on 


Cohaiaid 












22, 


——, 


ith some 
fannings 
lon also 
da drop 


hown on 
» 148 gd; 
ine-July, 
n Steady, 
S to 52s; 


k Singa. 
d; Tal, 
d; June. 
Steamer, 
Nquiries, 
Steamer, 
ed pearl, 
spot, 258 
» 148 6d, 
40S; and 


Pyrgos 
Sultanas 
tO 140s, 
Ss to 758 


ved from 
m, baled 
prospects 
to be the 
egard to 
(31 58 to 
£33 15s, 
30; May. 
ightning, 
lls, spot, 


May-July, 
£33 108; 
MS quite 
spot, £50. 
juiet, but 


ts on the 
342s 6d; 


T- 


E338 vr Rom onnraooe 
eee 
8 ASCO CS2@eaeeeoaa = 
SP QOCSeees SSO@eeeeeepooee & 


~ 


ore sG 


ry 
oor Seco 


& 


_ « 
= Se SS 
© Oo 
2-2 > ce 
“a of 


z= 
2OOCKw ANNs OF F2Oe 
gmc 
coves SF rr 
Seaokh ome g so 


pacuoss 
aa 


nuree 

ou 
roroe 
one 


OO ARO OOS 


cd 
DD BPO OMU® 
oe oO emer ee 


HMOOM OMe 
= 


~&: Be 
& FE 
enecrs™ _ 


: 


: Fe eee 


May 27, 1922.) 


THE ECONOMIST. 


1137 





COPRA again very quiet, and genera) tendency showed some irre- 
gularity. F .M.S. Straits, May-July, and also June-August, Rotter- 
dam, sold, £24 178 6d; ditto, to Hamburg, {24 15s; F.M., ditto, June- 
August, Marseilles, £24; Ceylon, June-August, Hamburg, £25 17s 6d ; 
London, £25 128 6d; South Sea to the Continent, quoted, £24; 
London, 4; 12s 6d; Java to Continent, sold, {24 17s 6d; Malabar, 
ditto, quoted, £26 10s. Palm kernels, May-July, Liverpool, sold, 

17s 6d. 
tT SEBER —This market showed some irregularity, and during the 
greater part of the week trade moved quietly. Standard Plantation 
crepe and sheet, spot, also May, sold, 74d to 7}d and 74d; June, 79d 
to 73d and 74d; July-September, 8d to 7$d and 7$d; October- 
December, 83d to 8d and 83d. Fine hard Para, spot, 10}d; soft fine, 
rod, and ball 8d per lb. 

EGG PRODUCTS.— Market fully steady, but general course of trade 
ruled quiet, Prime liquid yolk, spot, 145s; albumen, 3s 4d. 

MENTHOL.—Spot, 22s; forward, 21s. Japanese peppermint oil, 
spot, 58; forward, 4s 7d. Aniseed, spot, 2s 14d. Slab camphor, 
spot, 38 6d; crude, on spot, 3s 1d per lb. Japanese wax, spot, 97s 6d 

r cwt. 

POLS. — Linseed market irregular and easier. Spot, net, naked, 
44s; May, 42s 6d; June-August, 39s 6d; September-December, 
37s. Rape firm. Crude, spot, 45s; refinéd, 48s. Cotton firm. 
Crude Egyptian, 43s ; Bombay nominal; commonedible, 49s. China- 
wood; Hankow, spot (barrels), 68s 9d ; shipment, 63s 6d to 66s 6d, as 
to pesition. Cocoanut quiet. Ceylon, spot, 40s 6d ; May-June, 38s 6d ; 
Cochin, ditto, 42s. Soya steadier. Oriental, barrels, ditto, 41s 6d. 
Japan fish steady. May-June, cases, 22s. Cod steady. English, 
spot, 31S. Ground nuts steady. English crushed, naked, spot, 
45s; deodorised, barrels, 56s. Turpentine irregular. American, 
spot, 718 9d; May, 71s 6d; May-June, 71s; July-December, 
64s. Rosin firm for common grades. American, grade B, 13s 9d; 
F, 148s; G, 148; WW, 20s 6d. _ ‘French, F/G, 13s 9d; WW, 17s 6d; 
extra pale, nominal. Petroleum quiet. American standard white, 
1s 44d ; and water-white, rs 5d per gallon. 

OILSEEDS.—Linseed market quiet and irregular. Bold Bombay, 
afloat, £225s. Small Bombay, ditto, {21 10s. Calcutta afloat, {21 15s; 
loading, £21 15s; April-May, sold, {21 15s; May-June, sold, {21 5s 
to {20 158s and {21 5s. Plate, afloat, 20; April-May, sold, {19 15s 
to {19 10s and £20, and May-June, {19 5s to £20. Rapeseed easier. 
Toria, May-June, £18 15s; real bold Ferozepore, ditto, £18 ros. 
Cotton seed quiet. Egyptian black, May, sold, £12 10s; and 
white, {11 17s 6d. Bombay, May-June, sellers, {9 5s. Gingelly dull. 
Chinese, May-June, Continent, nominal; large Bombay, ditto £23. 
Castor, Bombay, May-June, quoted £18 to Hull. Ground nuts 
steady. Coromandel, machine-dried, May-June, Hull, £23 15s; Con- 
tinent, £23 15s; Chinese decorticated, f.a.q., May-June, Continent, 
nominally £23 15s per ton. 

METALS.—Tin: The market continued active and easier at the 
week’s commencement, when standard cash changed hands at £152 and 
£150 10s, with three months’ £154 10s to £152. Dealings were on a 
moderate scale at Tuesday’s meeting, prices being irregular and easier. 
Cash sold down to £149, improving to £150, and forward between 
£150 1os and {151 5s. Wednesday—A smaller quantity was 
registered, while rates were in an upward direction. Cash sold at 
£150 10s to £150 15s, and three months’ at £152. An improve- 


ment prevailed on Thursday. Cash sold at {151 to {151 §s, 
and three months’ at {152 5s to £153, amd since to £152 15s. 
At Friday's session rates were rather easier, and dealings quiet. Cash, 
£150 15s to {150 10s; early June, {150 15s; and three months’, £152 
to {151 158; English ingots, {150 10s. Copper: Generally steady 
last Monday, standard cash selling at £62 5s to {62,and three 
months’ at {62 10s. An improvement prevailed on the following 
day, though the highest points were not maintained in some cases ; 
cash changed hands at {62 2s 6d and £62 7s 6d, settling down at 
£62 3s 9d; three months’ {62 12s 6d. During the middle of the 
week the tendency was a little better, cash realising {62 5s, and 
three months’ £62 10s to £62 15s. Only a small business was done 
at Thursday’s meeting ; cash realised {62 5s to £62 7s 6d, and three 
months’ £62 12s 6d to £62 15s. At Friday's session cash sold at 
£62 tos to £62 5s; early July, £62 15s to {62 12s 6d; and three 
months’ {62 15s to £62 13s 9d. Eleotros, £68 10s to £71; best 
selected, £66 to £68; strong sheets, {92; wire bars, {71. Lead 
maintained {25 to {23 7s 6d, as to position. Spelter dearer, 
£27 17s 6d to £27 15s, according to position. Antimony: English 
regulus, {29 5s to £33. Aluminium: Home delivery, £120; export, 
£125 per ton. 

TALLOW —Messrs Colchesters and Woolner write as follows on 
May 24th:—The tallow market continued quiet during the week, 
and prices are quoted 6d lower. The demand is slow from all direc- 
tions. Shipments of tallow from Australasia during April amounted 
to 6,400 tons. At auction to-day 1,472 casks tallow were offered, 
and 471 were sold. Quotations are:—Australian mutton: Fine, 
41s; good to fair, 39s 6d to 38s; dull to dark, 35s 6d to 32s; hard, 
40s. Australian beef: Fine, 40s; good to tair, 37s 6d to 36s; 
dull to dark, 33s 6d to 31s 6d; sweet, 41s. Present shipment from 
Australasia: Mutton, fair coloured, 48 degs., 38s 6d; and mixed, 
434, c.if., London, 37s. The market letter is 1s lower for tallow, 
stuff unchanged. Town tallow, 33s 6d percwt. Rough fat, per 8 lbs, 
4d; melted stuff, 23s per cwt. Quotations are:—Town: 32s 6d net 
cash, naked, ex works. Country: Frail casks, 31s 6d; home 
melted, shipping casks, net f.o.b., good coloured, 34s; fair to dull, 
338 6d to 3zs. Bone fat: White, none; pale, none; benzine, 29s; 
melted stuff, 29s, f.o.b. 





METROPOLITAN CATTLE.—May 25. 


British Beasts, per stone of 2 lbs to sink the offal. Sheep, per stone, 


s d 8 s a s d 
Beasts—Herefords . nominal | Sheep—Downs ........ 15 4tolé6é 8 
Shorthorns .......... 8 6to9 O | PGi cancthbeones 10 0 10 8 
Oc nwceceuadedea 8 8 S43 ea 15 0 16 4 
POONEUEED co cncccuceave 8 6 90 PO caccdoccccecs nominal 
IID” oxeseqscaene 9 0 9 4 | Lamb—Downs ........ 16 0 18 0 
BIN \ 5 o<éeucceeeddaea nominal 
I iicccwensaes | 
LONDON POTATO MARKETS.—May 25. 
Per Cwt. | Per Cwt. 
s d sd | s d s d 
King Edwards ........ BE Oe Ok - Beiiccvcmcdiecucs 9 0tol2 0 
Asran Chief .....cccce 9 0 10 0 | New Teneriffe (case).. 21 0 22 0 
PO. vcaweuinen 9 0 0 O | New Spanish (cwt).... 30 0 32 0 
Danish ..ccccccescecs 8 0 9 0 | Jerseys (lb) .......... 0 4 9 43 





THE 


Investor’s Monthly Manual 


(Established 1864). 


Post free 1s. Sd. 
Annual Subscription £1 1s. Od. 


The MOST COMPLETE PERIODICAL RECORD 


in existence of the dealings, throughout the United 
Kingdom, in every description of stocks and shares. 


ABSOLUTELY FREE FROM ANY CON- 
NECTION WITH ANY FINANCIAL HOUSE 
OR SPECULALIVE AGENCY. 


The latest issue, published on May 2nd, shows 
the opening, highest, lowest and latest prices during 
the month of APRIL, and the highest and lowest 
prices for the first FOUR months of 1922, also the 
recent dividends declared and Yields at latest prices. 


This Bank 


Offices : 
3 Arundel St., Strand, London,W.C.2 


CAPITAL PAID UP-_ - 
RESERVE FUND - - 
DEPOSITS, &c. . 
ADVANCES, &c. - 





LLOYDS BANK 
LIMITED. 


HEAD OFFICE: 71, LOMBARD STREET, E.C 3. 
CAPITAL SUBSCRIBED - 


£71,864,780 
14,372,956 
10,000,000 
348,891,976 
130,847,130 


has 1,600 Offices in England and Wales. 
AFFILIATED BANKS: 





THE NATIONAL BARK OF SCOTLAND LIMITED. LOMDOM AMD RIVER PLATE BARK, LOSITED. 





The WORKS and LIFE of WALTER BAGEHOT | 


EDITED BY Mrs. RUSSELL BARRINGTON 





10 Vols. (Works 9 Vols., Life 1 Vol.), 8vo. £3 15s. net. The ‘ Works” 
Only will also be supplied, £3 7s. Gd. net. Prospectus sent on application. 


** The Life of Walter Bagehot 
By his Sister-in-Law (Mrs. RUSSELL, BARRINGTON). With portrait and 
other Illustrations. (In the Original Binding), 8vo. 14S. net. (1914.) 


LONGMANS, GREEN & CO., 39, Paternoster Row, London, E.C. 
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The List of Applications will open on Monday next, and close on or before the Slst May, 1922. 


Compagnie Generale Transatlantique 


UNCORPORATED UNDER FRENCH LAW.) 


CAPITAL AUTHORISED 


ISSUED: 540.000 Shares of Fes. 150 each=F cs. 81,000,000. 


(SOCIETE ANONYME). 


Established in Paris in 1861. 


E'cs. 200,000,100. 


(Divided into 80,000 5 per Cent. Preference Shares and 460,000 Ordinary Shares.) 


Issue ef £1,500,000 6}% STERLING REGISTERED OBLIGATIONS at 92) per cent. 


Principal and Interest will be payable in Sterling in London free of 
all present or future French taxes or other French deductions. 

These Obligations are the only Sterling Obligations of the Company, and 
none of the other Obligations issued by the Company (and herein referred to) 
carries any hypothecation or preferential charge. 

The Obligations will be dated lst June, 1922, and will run for a term of 
85 years. They will be redeemed at par by a Cumulative Sinking Fund to be 
applied annually, and commencing on Ist June, 1927, of an amount sufficient 
to redeem the whole issue by the Ist June, 1957. The Company reserves the 
right to redeem at par on any interest date after the Ist June, 1927, the whole 
or any part (to be determined by drawings) of the Obligations then outstanding. 
It also reserves the right to purchase on the market (or by tender) the whole or 
any part of these outstanding Obligations. 5 

This issue ranks pari passu with the other outstanding Obligations herein- 
after referred to. ‘ 

The Registered Obligations of this issue when fully paid may, at the option 
of the holder, be converted into Bonds to Bearer, the expenses of conversion, 
including the British Stamp Duty, being borne by the holders. 

Interest will be paid half-yearly on Ist June and Ist December in each year. 
The first payment will be made on first December, 1922, representing interest 
at the rate of 64 per cent. per annum calculated on the instalments from their 
respective due dates. 


THE WATIONAL PROVINCIAL & UNION BANK OF ENGLAND, LIMITED, 
of 15 Bishopsgate, London, E.C.?, and Branches; and the 


SOCIETE GENERALE (de Paris), 


of 53 Old Broad Street, London, E.C.2, are authorised on behalf of the Com- 
pany to receive applications for the above £1,500,000 64 per Cent. Sterling 
Registered Obligations. 

PAYABLE AS FOLLOWS :— 


On Application ... <a £10 O Oper cent. 
On Allotment... a 30 co Oo 
On 29th June, 1922 52 10 O ” 


£92 10 0 per cent. 


Payment in full may be made on application or on any day prior to 22nd 
June, 1922, under discount at the rate of 24 per cent. per annum, 


ABRIDGED PROSPECTUS. 


* Ed 

The COMPAGNIE GENERALE TRANSATLANTIQUE owning 
a fieet of 988 units in service, representing 494,988 tons, and five units in con- 
struction (45,750 tons), is the largest French Shipping U odertaking; 
{ts Passenger and Cargo Steamers are in regular service between the principal 
French Ports and the great Ports of the United States, Central America, and 
the Mediterranean. 

The Company also controls various Navigation Companies, the most im- 

rtant of these being the Compagnie Frangaise de Navigation & Vapeur 
Cyprien Fabre), which Company has large reserves, and its fleet and other 
assets are valued in the Accounts on a most conservative basis. 


THE COMPANY'S ASSETS. 

The net surplus assets of the Company on 3ist December, 1921, after 
allowing for the amortization of outstanding Obligations and those of the 
present issue, all at their full redemption prices, amounted to £3,565,438, taking 
Fes. 50 to the £. 

The details are as follows: 


Sterling. 
Franes. (Fcs,50=£1.) 
287,016,305 
135,948,599 


422,959,904 £8,459,198 
63,000,000 1,260,000 


Fes. 485,959,904 £9,719,198 
Ee 
Nominal amount of Obligations outstanding 3lst December, 1921 :— 


8% Obligations ... 


The fleet, stores, buildings, &c. (fixed assets) ... 
Surplus of liquid assets over liabilities... 


Net proceeds of present issue 


4% do, 
64% do. 


In aidition to the above Obligations the Company 
has outning 5% “ Bons” to the nominal 
value of... a ae oes pee ee = 


£4,653,760 
1,500,000 


6,158,760 
£3,565 .47%° 
——- 

In the above statement the value of the fleet and the buildings is taken 
conservatively, as heavy depreciations amounting to Fos. 115,067,403 have been 
written off in the last seven years, in addition to —_ provision for boilers. 

Excluding the “Paris” (a 34,000-ton t just completed), 
the fleet stands in the Company's books at 233 Francs, or 
(at Fos. 50 to the £) £4 13s. 6d. per ton. 

The object of the present issue of 6 per cent. Sterling 
Obligations is mainly to provide sums payable in Great 
Britain for the construction of the Company's vessels and 


the supply of coal. 
COMPANY'S PROFITS. 


Present Issue ... 


Net Surplus Assets ... ... Fes. 


THE 
The following table shows the Company's profits available for amortization 
of Obligations, interest thereon, depreciation, dividends on the share capital, 
etc., as at Slst December of each of the past seven years: 
Francs. Sterling (Fes. 50= £1), 
1915 ios £695,851 
1916 


eee 1 

1917 eve 1 

1918 ; wre 1 
576, 

1 


o. 


174,034 
089.530 
1919 ‘99 
1920 

1921 


Tora. 
AVERAGE 


085,445 
1,535 
038,961 


717,734 


—-— 
£959,441 


In Obligations of £500, £100 and £50 each. 


The average of the profits for the past seven years as shown above 
The present total outstanding annual charge 
of all the Company’s outstanding Obligations, including interest on the present 
issue, approximates £430,000. To the above-mentioned profits will be added 
the benefit to be derived from the present issue. 


_The Company’s Reserves on 8lst December, 1921, totalled Fes. 84,035,116 
(independently of depreciation), besides which there was a Taxation Reserve 
of Fes, 22,328,956, and a provision of Fes. 19,957,600 in connection with claims 


for lost ships pending settlement with the Government, makin total 
Reserve of Fes, 126,321,672. si 


Pra pate dividends have been paid on the Company's Ordinary Share 
pi —_ 


is £969,441, 
for interest on and redemption 


1915 
1916 ... 
1917 ... 198 


1918 
1919 
* 1920 
1921 ... 10% per cent. 
_The Obligations now offered have been guaranteed by the Imperial and 
Foreign Corporation Limited, of 1 Broad Street Place, London, E.C.2, at 
£1,260,000. The Corporation has entered into contracts with other parties 
whereby such parties undertook upon the issue being made to subscribe or find 
responsible subscribers at the issue price for various amounts totalling in all 
£1,500,009 nominal of the Obligations now offered in consideration of a com- 
mission of 3 per cent., out of which commission they will pay 14 per cent. 
underwriting and 4 per cent. over-riding commissions. The Corporation pays 
all brokerages, costs of advertising, printing and circulating the Prospectus, 
British Stamp Duty and other expenses of the issue. 


_A brokerage of ¢ per cent. will be paid by the Imperial and Foreign 
Corporation Limited on allotments (other than allotments in respect of under- 


writers’ applications) in respect of applications bearing the stamp of a Banker, 
Broker, or other approved agent. 


134 per cent. 
154 


18 


6 per cent. 
12 - ie 


” 


Application will be made to the Committee of the Stock Exchange for 


permission to deal in these Obligations after allotment, and in due course for 
an official quotation. 


London, 26th May, 1922. 

Prospectuses and Forms of Application may be obtained frem the 
above Bankers; from Quilter & Co., 32 Old Jewry, E.C.2: Myers & Co., 
19 Thre gmorton Avenue, E.C.2; Nathan & Rosselli, 7 Adam's Court, E.6.2; 
and from Lawson and Ormrod, 4 Norfolk Street, Manchester. 


FORM OF APPLICATION. 
Amount allotted £......+++. eoncee 


COMPAGNIE GENERALE TRANSATLANTIQUE. 


(Société Anonyme.) 
(Incorporated under French Law.) 


Issue of £1,500,000 64% Sterling Registered Obligations at $24 per ceat. 


IN DENOMINATIONS OF £500, £100 AND £50 EACH. 


To the Directors of the Compagnie Générale Transatlantique, 
clo NATIONAL Provincia & UNION BANK OF ENGLAND, LIMITED, 
15 Bishopsgate, Londan, E.C.2. 

GENTLEMEN, 

Having paid to your Bankers the sum of £ 
deposit of 10 per cent. on application for £...+...+-++++++ 64 po 
Registered Obligations ef your Company at 92) per cent., I/we request you to 
allot to me/us that amount of Obligations, and I/we agree to 
accept such Obligations or any less amount of obligations that may be allotted 
to me/us upon the terms of the Company’s full Prospectus dated the 26th May, 
1922, and subject to the Conditions endorsed on the obligations and the 

Statuts ” of the Company, and I/we agree to pay the balance of 824 per cent. 
due from me/us by the instalments specified in the said Prospectus, and I/we 
authorise you to place my/our name(s) on the Register of Holders of such 


nap + a of the Company as the Holder(s) of the said Obligations allotted 
to me/us. 


I/We desire that the £ of Cie applied for by 
me/us, or any less amount which may be allotted to us shall be issued as 
nearly as possible in the following denominations, viz. :— 


- Obligations of £500 each = £ 
ee £100 


” 


Cent. Sterling 


Christian Name or Names........cccccsecceceseces oadeseeseeee . 
MEBTOB cccccceccvccecceccoccocccceccecesenccososocessess ceccese 


PLEASE 
WRITE 
DISTINCTLY. 


. 
eee meee ee eee eee eee ewe mentee eeeeereeeeee 


| Profession or Occupation 
( A Lady should state whether she is a Spinster, Married Woman or Widow. 


Date ° 


This form is to be filled in and sent with the depos't of 10 per cent. on the 
amount of Obligations applied for te The National Provincia! and Union 
Bank of England. Limited. 15 Bishopsgate, London, E.C.2, and B: 
or the Société Générale (de Paris). of 530ld Broad Street, London, E.C.2. 


Cheques should be made payable to THE NATIONAL PROVINCIAL 2 
UNION BANK OF ENGLAND, LIMITED, or Bearer, or to the soc! 
GENERALE (de Paris), or Bearer, and crossed NOT NEGOTIABLE. If altered 
from “ Order” to “ Bearer "’ the alteration should be signed by the Drawer. 


An acknowledgment will be forwarded in due course either by Allotment 
Letter or return of the deposit. 





















MAY 27, 1922. 


Che Economist, 


WEEKLY COMMERCIAL TIMES, 
Bankers’ Gazette and Railway Monitor: 


A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 
Price One Shilling. 











REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 





Vol. XCIYV. SATURDAY, MAY 27, 1922. 


B. W. BLYDENSTEIN & CO., 


55-56, Threadneedle Street, 
London, E.C.2. 


BANKERS & DISCOUNTING AGENTS. 


ALL BANKING AND _ DISCOUNT 
BUSINESS TRANSACTED. 


DEALERS IN BRITISH TREASURY 
BILLS OF ANY MATURITY. 


SPECIAL FACILITIES FOR BUSINESS 
WITH HOLLAND. 


FORWARD CONTRACTS IN DUTCH 
o GUILDERS. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48, BISHOPSGATE, LONDON, E.C.2. 


























BANK OF MONTREAL. 


ESTABLISHED IN 1817. 
Capital Paid Up os bom —— 
Rest and Undivided Profits... 1,646 
Total Assets (3ist Oct., 192) seine 403,162 


Head Office : Montreal. 


Sir Vincent Meredith, Bart., President. 
Sir Frederick Williams-Taylor, Gen. Manager 
London Offices: 47 Threadneedle St., » 4S 
9 Waterloo Place, Pall Mall, 8.W.1 
London Committee : Sir Thomas Skinner, Bart. 
F. R. 8. Balfour, Esq. 
George Cyril Cassels: Manager. 






DOMINION BANK 


Head Office, TORONTO, CANADA. 


Capital & Reserves, $14,000,000. 
Str EDMUND B. OSLER, Pres‘dent. 


A. W. AUSTIN, Str AUGUSTUS M, 
NANTON, Vice-Presidents. 


CLARENCE A. BOGERT, General Manager. 


London Branch, 73 CORNHILL, E. 6.3 


Ss. L. JONES, Manager. 




















































Paris ewer: Bank of Montreal France). 
6 Place Vendome, Paris. 









Paris Comité Consultatif: M. le Senateur 
Gaston Menier. 
W. F. Benson : Manager. 


Financial Agents of the Government of the 
Dominion of Canada. 




















Mail and cable transfers effected and monetary 
business of all kinds undertaken. 





The Bank has reciprocal arrangements with 
leading banks covering all countries, and is, 
therefore, in a position to offer favourable com- 
petitive rates for business in all parts of the 
world. With its numerous Branches it offers 
exceptional facilities for the transaction of a 
general banking business in Canada, Newfound 
land. the United States, Mexico, and France 









Branches and Agents throughout 
Canada and the United States. 












NEW YORK AGENCY - 51 BROADWAY. 













Telegraphic Address Surolgna, London.”’ 
Telephone Nos. : London Wels 8870 & 3871 (2 lines). 











AGENCIES in all Parts of the World, 


COUPONS AND ORAWN BONDS COLLECTED. | | 
DEPOSITS RECEIVED. 
GENERAL BANKING BUSINESS TRANSACTED. 


All Communications to be addressed to THE 
MANAGER, 






Guaranty Trust Company of New York 


A Complete International Bank 















Capital, Surplus and Undivided Profits (Dee. 31, 192) . $42,255,398 
Fite Otis. 31, 1921) - $578,309,758 



















BANQUE FRANCAISE POUR LE LONDON OFFIGES Siieee sees 
MMER Street, E.C.3 otton Exchange 
CO CE ET L°INDUSTRIE, 29 'Kintsway, WiG2 Buildings 
a a ° We 







17, rue Scribe, PARIS. 
Estab’ ‘ished 1901. 
Capital... ... Fr. 100,000, 000 fully paid 


Reserve Funds.. 3 Fr. 12,350,000 
Deposits (31st J uly, 1921) Fr. 414,000,000 


Transacts General Banking Business. 


Correspondents in England: 
Lonpon Joint City & MrpuaAnD BANK, LTD. 
ead Office and Branches. 
For Conditions and Particulars - ng gS can be 
made to the London Seeees 7, Lotnbury, 






BRUSSELS NEW YORK PARIS 
ANTWERP CONSTANTINOPLE 





















THE UNION DISCOUNT COMPANY | 
OF LONDON, LIMITED. 


Telegrams: 39, CORNHILL, LONDON, E.C.3. 




















Reserve Fund - - - . : £1,100,000 


THE COMPANY DEALS IN BANK AND MERCANTILE ACCEPTANCES 
AND TREASURY BILLS OF ANY MATURITY. 


| RECEIVES MONEY ON DEPOSIT. 
| Present Rates: AT CALL ... 2%; At 7 or 14 DAYS' NOTICE ... 2 %. 
Terms for longer periods can be ascertained on application to the Company. 


EX ¥, RESERVE oo F 000— 
TRAORDINARY, 22,660, 


Head Office: AMSTERDAM. 
Branches: ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 
RANGOON, CALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI, KOBE, and 
all principal ports in the NETHERLANDS 
LONDON CO’ ;PONDENTS The National 

a “ 

SHIPMENTS TO THE FAR EA 


NETHERLANDS TRADING SOCIETY. umdate 16" ee oe 
i (Wedertandsche Sathana. Capital Authorised and Subscribed £2.000,000 
canrad ae 80,000,000- Capital Paid Up - . . ct £ 1,000,000 
STATUTORY RESBRVE mene F.18,979,250— Capital Uncalled-_— - - - - £1,000,000 
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ABRIDGED PROSPECTUS. 
Last date for reception of Tenders, 
TUESDAY, 30th MAY, 1922. 


SOUTHEND WATERWORKS 


COMPANY. 
Offer for sale by Tender of 


£100,000 
5% Irredeemable Preference Stock. 


MINIMUM PRICE; £84 per £100 of Nominal Value. 





The Directors invite Tenders for the above in 
pursuance of the Powers of the Southend Water- 
works Acts of 1879 to 1921. 


£5 per cent. payable on Application. 

£5 per cent. payable on Allotment. 

Balance of Purchase Money 9th June. 
Payment in full may be made on Allotment. 

The amount payable on Allotment and the final 
instalment should be paid to the Company's 
Bankers, Barclays Bank, Limited, High-street, 
Southend-on-Sea; 54, Lombard-street, London, 
E.C., or any of their Branches. 

Dividends payable lst April and Ist October. 
First Dividend, from date of final payment to 
30th June, will be payable Ist October, 1922. 
Interest at 8 per cent. will be chargeable on pay- 
ments in arrears, ; 

Allotment Letters will be exchanged for Rezis- 
tered Certificates on or after 9th June, 1922. The 
Stock will be transferable by deed, subject to 
stamp duty, in amounts which are multiples of £1, 

The Company was incorporated by special Act of 
Parliament in 1879, their area of supply covers 
about 160 square miles, and they serve with Water 
approximately 135,000 persons. ’ 

The Gross Rental of Southend-on-Sea is £923,284 
(a portion only of the Company’s area of supply). 

The following statement shows the share and 
loan capital at the presen’ time :— 


NOMINAL A T OF GAPITAL ISSUED. 
Debenture Stocks ... ve aes £243,088 15 0 
Preference Stocks ... oe £204.29) 14 8 
Ordinary Stocks ... £584,446 17 6 


The following table shows the progress of” the 
Company (with estimated Water Revenue for 1922). 


| Water | Nett Profit after ‘Dividend 
and Gross | payment of | 

Meter | Profits.| — eames Ordinary 

Rents. | Debenture Stock | Shares. 























nicks 

5 Y £ %, 
54,226) 27,801 | 20,084 4 
58,699) 29,774 | 20,811 4 
65,121) 30,794 | 21,140 3 
62,970) 27,291 | 17,972 8 
60,816) 24,984 | 15,679 2 
61,540} 22.157 12.130 i 
£3,873) 17,179 6,805 

104,039| 82,845 22,425 § 
127,016] 28,199 15,286 

149,277) 43,246 27,487 33 

*195,000} — ae = 

* Estimated. 


The years 1914-1918 were detrimentally affected 
by the War, but the Company subsequently obtained 
an order from the Board of Trade which permitted 
an addition to the statutory charges for water of 90 
per cent., as from 1919. 

Including this issue, the full Annual Dividends 
on the various Preference Stocks will amount to 
£18,710, and having regard to the greatly increased 
Revenue is amply provided for. 

By the Southend Waterworks Act, 1921, the Rates 
of Charge for Domestic purposes are increased and 
periodically may in future be revised by the 
Minister of Health, as provided by the Act. 

EXTRACT FROM THE ACT 

“Provided that the rates prescribed in any 
such order shall be of such respective amounts 
as to provide (after paying all proper expenses 
of and in connection with the working manage- 
ment and maintenance of the undertaking of the 
company and making good depreciation and 
paying all other costs, charges and expenses 

(if any) properly chargeable to Revenue), a 

reasonable return on the Share Capital of the 

Company.” 

The issue is required for the general Capital 
purposes of the Undertaking. to pay for 
construction of additional sources of supply, already 
proved to be satisfactorily productive, for improve- 
ments to existing sources, and for the laying of 
Trunk Mains to enable Water to be distributed to 
additional customers. 

By a contract dated 19th May, 1922, Messrs. 
Laurence Sons and Gardner undertake to procure 
subscriptions for the whole of this issue for an 
Underwriting Commission of Two per cent. and an 
Overriding Commission of One-half per cent. The 
above contract may be inspected at the Office of the 
Company between 10 a.m. and 4 p.m. on any day 
previous to Tuesday, 30th May, 1922. Application 
will be made to the Committee of the Stock 
Exchange for leave to deal in this stock in due 
course. — 

The LIST will REMAIN OPEN until TUESDAY, 
30th May, to enable all tenders to be considered. 

A Brokerage of 10s. per cent. will be paid on al! 
Allotments made in response to applications, other 
than underwriting applications, bearing the stamp 
of a Broker or Approved Agent. 

ospectuses and Forms of Tender (upon which 
applications for allotment should be made) may be 
obtained from Barclays Bank, Ltd., 54 Lombard 

Street, London, E.C. (and Branches), Messrs. 

Laurence Sons and Gardner, Stockbrokers, 

11 Copthall court, Throgmorton street, E.C., or 

from the of the Company, 13 Cambridge 

toad, Southend-on-Sea.—By Order of the Board of 


Cc. 5. BILHAM, 
Dated 2nd May, 1922. Secretary and Manager. 















THE ECONOMIST. 


BANK OF SCOTLAND 


CONSTITUTED BY ACT OF PARLIAMENT 1695, 


AUTHORISED CAPITAL 


PAID-UP CAPITAL and RESERYE FUND £2,000,000 


DEPOSITS and CREDIT BALANCES 


Governor: WILLIAM JOHN MURE, Esg., C.B. 
Deputy Governor: Taz Ricut Hon. LORD ELPHINSTONE. 


Head Office: THE MOUND, EDINBURGH. 


GLASSOW., Chief Office: 2, 8T. VINCENT Place. W.G. LEGGatT, Manager. 
LONDON Office: 30, BisHopsGarTE, E.C.2, 


196 Branches and Sub-Branches in Edinburégh. Glasgow. and throughout Scotland. 
Every Description of British and Foreign Banking Business transacted. 


GEORGE J. SCOTT, Treasurer. 








THE GREAT INDIAN PENINSULA 
RAILWAY COMPANY. 


NOTICE.—In accordance with the provisions of 
the Great Indian Peninsula Railway Purchase Act, 
1900, it is hereby notified that a total sum of 
£8,661,644 6s Od is now invested for the purpose 
of providing a Sinking Fund in respect of the 
Annuities, ‘ lass ** B,”’ as under: 


Nominal Amount and Description | Total Cost of 
















of Investments. Investments. 
Ss + € 
£2,244,739 War Stock, 5 per cent. 

(1929-1947) home — sind ... |2,116,98411 6 
£100,000 War Stock, 34 per cent. 

(1925-1928) ion ine ne a $4,563 10 0 
£280,589 Funding Loan, 4 per cent. 

(1960-1990) en Si —d a 220,816 3 9 
£21,800 National War Bonds, 5 per 

cent. (Repayable Ist February, 

1929, & 105%) oe _ aes 21,800 0 0 
£150,000 Guaranteed 2] per cent. 

(Irish Land) Stock ... a in 131,406 4 7 
£40,000 Transvaal Government3 per 

cent. Guaranteed Stock (1923-53) 38,978 17 0 
£50,000 Canada (Dominion of) 44 per 

cent. Registered Stock (1930-50) 50,000 1 0 
£94,000 Local Loans 3 per cent. 

Stock ... ia a a wit 82,62118 0 
£211,400 India 3 per cent. Stock ... 194,042 10 4 
£50,000 Middlesex County 3 per 

cent. Stock (1915-1935) “as 47,31212 0 
£15,000 Surrey County 3 per cent. 

Redeemable Stock (1922-1932) ; 14,700 1 0 
£20,000 Liverpool Corporation 3 per 

cent. Stock... a ms me 19,425 1 0 
£100,000 Metropolitan Water 54 per 

cent. “*C” Stock (1929-1939) a 91,439 10 0 
£250,000 East Indian Railway New 

8 per cent. Debenture Stock iad 238,39414 4 
£2,000 East Indian Railway Annuity, 

Class C ... oa a ~ i 51,68713 6 
£217,678 Great Indian Peninsula 

Railway Annuity, Class B... ... 14,216,042 5 11 
£35,000 Great Indian Peninsula 

Railway 4 per cent. Irredeemable 

Debenture Stock _..... ie ne 39,164 1 0 
£500 Scinde, Punjaub and Delhi 

Railway Annuity. Class B a 13,635 1 0 
£100,000 Burma Railways 8 pe 

cent. Debenture Stock, Guaran- 

ae aa a <a wa sie 96,775 7 0 
£5,000 Assam-Benzal Railway 3 per 

cent. Capital Stock, Guaranteed 4,69811 0 
£100,000 Bombay, Baroda and 

Central India Railway 3} per cent. 

Debenture Stock... = ~<a 96,480 3 6 
£17,000 Madras and Southern 

Mahratta Railway 4 per cent. 

Debenture Stock... - = 16,786 16 6 
£30,000 South Indian Railway 4 per 

cent. Registered Debenture Stock 29,119 1 5 
£30,000 Bengal-Nagpur Railway 4 

per cent. Registered Debenture 

Stock ... wn a i aa 28,22819 0 
£60,000 Great Northern Railway 

3 per cent. Debenture Stock ave 56,625 10 6 
£120,000 London and South Western 

Railway 3 per cent. Consolidated 

Debenture Stock... ee os 114,123 7 0 
£248,800 Midland Railway 24 per 

cent. Debenture Stock _... .. | 201,799 7 8 
£90,000 North Eastern Railway 3 per 

cent. Irredeemable Debenture 

Stock... sh ja = oon 85,82713 6 
£100,000 Great Western Railway 

4 per cent. Debenture Stock ... 127,299 5 6 
*£135,000 London & North Western 

Railway 3 per cent. Perpetual 

Debenture Stock... me ai 120,915 7 6 

"Including £100,000 Lancashire and 

Yorkshire Railway 3 per cent. 

Debenture Stock now converted. 
£8,661,644 6 0 





By order of the Annuity Trustees, 


R. H. WALPOLE, Secretary. 
48, Copthall avenue, London, E.C. 
23rd May, 1922. 


THE GREAT 
SANER POLITICS 


By LEONARD J. REID, M.A. 


CROWN 8vo. 6/6 NET. 
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24,500,000 


--- £38,600,000 


J. W. JOHNSTON, Manager. 


Insurance. 





PARTNERSHIP ASSURANCE. 


Capital is usua'ly required by a 
firm on the death of a partner. 
Life Assurance is the ideal way of 
providing the necessary amount. 


PRUDENTIAL ASSURANCE CO., LTD., 


142, HOLBORN BARS, E.C.1. 





REFUGE ASSURANCE COMPANY 
LIMITED. 
Chief Office: OxFoRD Sz., MANCHESTER. 


(For the year ending December 81st, 1921) 
ANNUAL INCOME EXCEEDS £6,600,000. 
ASSETS EXCEED £21,600,000. 
CLAIMS PAID EXCEED £34,900,000. 


DOUBLE BENEFIT POLICIES 


COMBINING THE ADVANTAGES OF 
Whole Life and Endowment Assurance. 
Maximum income Tax Rebate and 

Provision for Death Duties. 


Apply for New Explanatory Leaflet 
to the 


GRESHAM LIFE ASSURANCE SOCIETY, 


LTD., 
ST. MILDRED’S HOUSE, POULTRY. E.C.2 
Founded 1848. 
te Policy holders, £37,000,000 


Payments already made 
The Gresham Fire & Accident 
insurance Society, Limited, 


Transacts all classes of Fire and Accident Business, 
Chief Office: St. Mildred’s House, Poultry, London,‘E.C. 


eS 





GRAND TRUNK RAILWAY COMPANY 
OF CANADA. 


Notice is hereby given that the TRANSFER 
BOOKS of the Company, 80 far as regards the SED 
Per Cent. Guaranteed Stock, will be 4 
from Saturday, the 8rd June, to Friday, the t 
June, 1922, both days inclusive, for the pate the 
the payment of the dividend, guarantee as , 4 
Canadian Government in acco rdance Wi! thaws 
terms of the Agreement approved by the Proprie 

on the 19th February, 1920. 


1 30th 
Warrants for the Dividend accrued to the 
June, 1922, will be forwarded on that date »s = 
proprietors of this Stock registered on a - 
of the Company on the 3rd June, 1922.—By ’ 
H. W. HARDING, Local Secretary. 


Orient House, 42/45 New Broad strect, 
London, E.C. 


19th, May, 1922. 


OR REVOLUTION. 


LONGMANS, GREEN & GCO., 39. PATERNOSTER ROW. | 





a an 
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May 27, 1922.) THE ECONOMIST. i 





DUNLOP CORD TYRES 


(BEADED EDGE) 


NOW OBTAINABLE FROM ALL DEALERS. 


a 
«* 
a* a“ 





DUNLOP | 


(BEADED EDGE Typg) 


ne 


A wonderful advance in tyre construction, achieving a marked 
reduction of internal friction—consequently heat—within the 
tyre, and thus securing :— 


| 

| 

| 
Longer tyre life. Uniform wear. 
Reduced petrol consumption. 

| 

| 

| 

| 

| 

| 


Its greater internal air-space results in :— 


Lower maintenance costs. 
More comfortable running. 
Less driving strain. 


Dunlop cord tyres are BRITISH and their manufacture 
gives employment to thousands of British workpeople. 
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Banks, &r. 


THE YOKOHAMA SPECIE BANK, LTD. 
(Registered 


in Japan.) 


Established 1880 
Capital Subscribed & Fully Paid ... Yen 100,000,000 
Fund ... din es wed i 61,000,000 
Branches at— 

Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dalny), Fengtien (Mukden), Ham- 
burg, Hankow, Harbin, Honolulu, Hong-Kong, Kai 
Yuan, Kobe, London, Los Angeles, Lyons, Manila, 
Nagasaka, Nagoya, Newchwang, New York, Osaka, 
Peking, Rangoon, Rio de Janeiro, Saigon, San 
Francisco, Seattle, Shanghai, Shimonoseki, Singa- 
pore, Sourabaya, Sydney, Tientsin, Tokyo, Tsinanfu, 
Tsingtau, Viadivostock. . 

The Bank buys and receives for collection Bills of 
Exchange, issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 Bishopsgate, E.C.2. 
T. OKUBO, Manager. 
Established 1869. 

Pa Capital and Reserve ... $40,800.000 
ery ten ee ob ace ... $471,000,000 
Head Office: MONTREAL. 

SIR HERBERT 8. HOLT, President. 
E.L.PEASE, Vice-President ¢ Managing Director, 
Cc. E. NEILL, General Manager. 


LONDON OFFICE: 

BANK BUILDINGS, PRINC:S STREET, E.C.2. 
T. R. WHITLEY, Manager. J. MACKIE, Joint Manager. 
700 Branches in Canada and Newfoundland; Cuba, 
Porto Rico, Dominican Republic, Haiti, Costa Rica, 
Venezuela and Colombia; British West Indies, 
French West Indies; British Honduras, British 
Guiana, Buenos Aires, Argentine; Montevideo, 
Uruguay; Rio de Janeiro, Santos and Sao Paulo, 
Brazil, Spain, Barcelona; New York Agency, 68, 

William Street. 
FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE). 
PARIS, 28, Rue du Quatre-Septembre. 


COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 


JAMES KELL, 


Sir 
DENISON MILLER, 
K.C Deputy Governor. 


. 
Governor. 


Branches and Agencies throughout Australasia. 


Banking and Exchange Business of every descrip- 

tion transacted. Bankers to the Government of the 

Commonwealth of Australia, the Government of the 

State of Queensland, the Government of the State 

of South Australia, the Government of the State 
of Tasmania. 

8,128 Savings Bank Branches and Agencies at Post 
Offices in Australia. At 8lst December, 1921. 
Savings Bank Balances ... £37,27*,788 
General Bank Balances 26,556,692 
Note Issue Department ... 55,548,371 
Other items ... ee _ 6,787,134 

£126,170,985 


London Office: 36-41 NEW BROAD ST. E.c. 
Cc. A. B. CAMPION, London Manager, 
Also at Australia House, Strand, W.C. 


HONG KONG AND SHANGHAI 


BANKING CORPORATION. 
CAPITAL ALU Parp UP... oo ... $20,000,000 
SILVER RESERVE ... aia ws ... $23,500,000 
STERLING RESERVE held in London £4,500,000 


RESERVE LIABILITY OF PROPRIETORS $20,000,000 
Head Office—Hone Kone. 
Chief Manager—Hon. Mr. A. G. STEPHEN. 
BRANCHES and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dairen (Dalny), Foochow, 
Haiphong, Hamburg, Hankow, Harbin, Hongkew 
‘Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 
Lumpur, London, Lyons,Malacca, Manila, Nagasaki, 
New York, Peking, Penang, Rangoon, Saigon, San 
Francisco, Shanghai, Singapore, Sourabaya, Sungei 
Patani, Tientsin; Tsingtao, Vladivostok, Yioilo, 
Yokohama. 
é COMMITTEE IN LONDON: 
Sir CHARLES Appri6, K.C.M.G., Chairman. 
Hon. Cecii Baring. C,. A. Campbell. 
David Landale. Sir Ceorge Sutherland. 
A. M. Townsend, Cc. F. Whigham. 
MANAGERS IN LONDON: 
Str Newron J. STaBB. H. D. C. Jong&s, 
Sub-Manager, John MacLennan. 
Accountant, A. Moncur. 
GRACECHURCH STREET, LONDON, E.C.3. 


BANCO DE CHILE, 


London — 
94 GRACECHURCH STREET, E.C. 
Reserve Liability of Shareholders 


London: Printed for the Proprietors by G. E. 
Pablished by the at 


THE ECONOMIST. 


THE LONDON AND RIVER 
PLATE BANK, LIMITED. 
Established 1862. 

Parp-Up CaprraL & RESERVE FUND £4,140,000, 
AFFILIATED WITH LLOYDS BANK, LTD. 


Established at— 
ARGENTINA. Buenos Aires and 5 Sub-Branches, 
Bahia Blanca, Concordia, Cordoba, Mendoza, 


Parana, Rosario, Tucuman. 
URUGUAY. Montevideo, and at Calle Rio Negro 
(Montevideo). Paysandu. Salto. Rivera. 
BRAZIL, Rio de Janeiro, Bahia, Curityba, 
Maceio . Para, Pelotas, Pernambuco, 


Porto Alegre, Rio Grande, Santos, Sac Paulo 
Victoria. 


CHILE. Valparaiso, Santiag>, Antofagasta, 
PARAGUAY. Asuncion. 
COLOMBIA. Bogota, Medellin. 
U.S. AMERICA, New York, 51, Wall St. 
FRANCE, Paris (9 Rue du Helder), 
BELGIUM. Antwerp (22 Place de Meir), 
PORTUGAL. Lisbon (82 Rua Aurea), 

Agents throughout the world. 

Letters of Credit, Drafts, and Cable Transfers 
issued, Bills negotiated. advanced against or sent 
for collection.—7 PRINCES STREET, E.C.2, 


Manchester, 86 Cross street. 
Bradford, 43 Hustlergate. 


NATIONAL BANK OF TURKEY 
(Affiliated to the British Trade Corporation). 


Established 1909 by | Imperial Firman. 
CAPITAL - L.1,000,000 Sterling. 


Head Office, Constantinople; Telegrams, Brit- 
bank, Constantinople; Branches, Stamboul; 
Telegrams, Natbank. Smyrna: Telegrams, 
Britbank, Pandermaand Pera. 

London Office: 50, Cornhill, E.C. Telegrams: 
Natbank, London, 

The Bank has Agents in a!l the Principal Cities 
of Europe, America, and the Far East, and has 
correspondents throughout the world. Every 
description of Banking business in a]) its Finan- 
cial and Commercial Branches undertaken. 
Business Houses trading with Turkey can insure 
Foreign Exchange with the Bank. Banks, 
Commercial Houses and others having business 
interestsin Turkey areinvited to apply for terms, 


a 


BANK OF NEW SOUTH WALES 


LonpDon OFFI0E—29 Threadneedle-street, E.O,4., 
Paid-up Oapital..........cc0.+00.+«« £5, 


Reserve Liability of Proprietors 


£13,500,000 
Aggregate Assets, 80th Sept, 1921 ... £71,865,352 0 5 
The London Office issues drafts on demand on 
its Head Office (Sydney, N.S.W.) and Branches in 
allthe Australian States, New Zealand, Fiji, and 
Papua, Makes Mail and Cable Transfers, Negoti- 
ates and Collects Bills of Exchange. Arranges 
Wool and other Produce Credits. Receives Deposits 
for fixed periods on terms which may be known on 
application; and conducts every description of 
Australasian Banking Business, 
H. MELDRUM, Acting Manager. 


ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, Ltd. 
Head Office: 5 Gracechurch street, E.C.3. 
Authorised Capital ...... fs eeaienis ..£3,000,000 

Subscribed Capital 


Paid-up Capital 
Further Liability of Proprietors ... 
e Fund 


the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom 


Remittances made by Telegraphic Trans- 
fer, Bills Negotiated or oaeniel for 
Collection, Banking and Exchange business 
of every description transacted with Australia, 


E. M. JANION, Manager, 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,800,000 
PAID-UP.....£600.000 | RESERVE FUND £720,000 


BRANCHES—Eeypt: Alexandria, Cairo, Port 
Said, Suez, Tantah, Zagazig, Mansourah, Assiut, 
Beni-Suef. Scupan: Omdurman, Khartoum, Port 
Sudan. PALESTINE: Haifa, Jaffa, Jerusalem, 


Ramallah, Nazareth, MEDITERRANEAN: 
a _ Malta, 


The Bank transacts every description of Banking 
ey: eee a Letters of Oredit, and 
ords vellers proceeding 
and elem “ D to Egypt 
for fixed periods at rates to be 
obtained on application, Interest payable F 
98th and August 3ist. » sence 
On current accounts Interest at the rate of ? 
per cent. per annam allowed on minimum monthly 
balances, provided they do not fall below the sum 


of £200, 
No. 27 Clement's lane, Lombard Street, £.C.4. 


™ 
can be obtained at the Head Office, or through 


HART, St. Clements Press, Ltd., Newspaper Buildings, Po 


House, Arundel 


[May 27, 1922. 


BANK OF NOVA SCOTIA 


Established 1832, 
General Office — Toronto, Canada 


Capital - ° e 000 
ReserveFund - $19,000,000 
Total Assets over $225.000,000 

Special facilities are available to the public 
through the branches of this Bank for the 
transaction of business with Canada, Newfound- 
ae Cuba, Porto Rico, Dominican Republic, 


. and the United States at Boston, 
Chicago and New York. Branches in all. 


London Branch: 


85, OLD BROAD STREET, E.C.2. 
E, C. MACLEOD, Manager. 


NATIONAL BANK 
OF NEW ZEALAND, LIMITED. 


HEAD OFFIcE—8 MOORGATE, E.C.2. 
AUTHORISED CAPITAL... £4,500,000 
SUBSCRIBED CAPITAL . £3,000,000 
Pap up CAPITAL £1,0001000 
RESERVE FUND... 
UNCALLED CAPITAL ... £2,000,000 

Receives Deposits of £50 and upwards for 1 or 2 
years, at rates to be ascertained on application. 

Drafts, Letters of Credit and wire Remittances 
granted and Bills on New Zealand purchased or 
sent for collection. 


ARTHUR WILLIS, Manager. 


CREDIT SUISSE 


Established 1856. 
Capital and Reserves - - Francs 130,000,000 


Head Office: ZURICH, SWITZERLAND. 
Basle, Berne, Frauenfeld, Geneva Glaris, 
Kreuziingen, 


Leusanne, Lugano, Lacerne, 
Neuchatel, St. Gall. 


General Banking Business. 


NATIONAL BANK 
OF EGYPT. 


Head Office - CAIRO. 


Governor—B. HORNSBY, C.B.E. 


FULLY PAID CAPITAL - 
RESERVE FUND - - 


£3,000,000 
£2,200,000 


London Agency : 
6 and 7 King William Stre:t, E.C.4. 


Branches in all the Pric cipal Towns in 
EGYPT and the SUDAN. 


THE WESTERN 
AUSTRALIAN BANK. 


Established 1841 


ve Seen et £10 ) 
* Oo eac 
ay i aris e22 ° ° 
rve ro 3 . ° 
Reserve —— of Shareholders, 


£250,000 0 0 


Drafts issued, Remittances cabled, Bills negoti- 
ated or collected, Deposits received for fixed “i 
at rates to be ascertained on application, 4 
banking and exchange business connected 
Western Australia conducted through the London 
Agents, The Bank of Adelaide, 11 Leadenhall 
street, E.C.3. 
eS 
—L 


UNIVERSITY OF LONDON. 


The Senate invite applications for the Sir Ernest 
Cassel Readership in Commerce, with ae 
reference to Transport, tenable at the Lo oo 
School of Economics. Salary £7°0a year. A 
cations (12 copies) must be received not later _— 
first post on 21 June, 1922, by the Acade 
Registrar, University of London, South Ke ~ 
*.W.7, from whom further particulars may 
obtained. 


oes 
rtugal street, Kingsway, London, W.C., and 


street, Strand, W.C.2.—Saturday, May 27, 1922. —N.2171.. 





£ j a 





